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The immediate effect of the Supreme Court decision 
is generally conceded to be favorable, with reservations 
as to doubts now proclaimed over how much of the cur- 
rent business reaction was actually caused by the gold 
Long-run consequences depend 
whether its effect will be to bring a halt to devaluation. 


largely on 











ONG-RUN effects of 
the Supreme Court 
decision are the only 
ones that need consid- 
eration since no one 
will feel inclined to 
file a dissenting opin- 
ion from the universal 
verdict that the imme- 

diate effects will be favorable to 

business activity. The long-run ef- 
fects depend largely upon what atti- 
tude the Congress and the adminis- 
tration will finally take with respect 
to the moral defeat implied in certain 
portions of the decision on the Liberty 
bond appeal, especially the following: 








To say that the Congress may 
withdraw or ignore that pledge [of 
the government’s credit as an assur- 
ance of payment as stipulated] is to 
assume that the Constitution contem- 
plates a vain promise, a pledge hav- 
ing no other sanction than the pleas- 
ure and convenience of the pledgor. 
This court has given no sanction to 
such a conception of the obligations 
of our government. * * 

“The United States are as much 
bound by their contracts as are indi- 
viduals. After they repudiate their 
obligations, it is as much repudiation, 
with all the wrong and reproach that 
term implies, as it would be if the 
repudiator had been a State or a 
municipality or a citizen.” * * 

We conclude that the Joint Seki 
tion of June 5, 1933, in so far as it 
attempted to over-ride the obligation 
created by the bond in suit, went be- 
yond Congressional power. 


Will the Congress and the adminis- 
tration pay any heed to these ad- 
monitions or will they throw their 
hats in the air, their discretion still 
further to the winds and accept the 
popular verdict that the sweeping 


nature of the victory for the govern- 
ment opens wide the door for further 
currency experiments? Specifically, 
will the qualified approval of the ab- 
rogation of the gold clause in gov- 
ernment bonds bring a halt to de- 
valuation? If so, there is considera- 
ble hope of sound business recovery 
in the long-run. It might even lead 
eventually to international currency 
stabilization. 

Some observers believe that this 
aspect of the decision will have a 
salutary effect and that it will at 
least tend to make Congress and the 
administration pause before under- 
taking further currency experiments. 
Others, on the contrary, point out 
that politicians as a rule (this does 
not apply, of course, to statesmen 
like Carter Glass) pay little atten- 
tion to moral implications and that 
as long as they think they can “get 
by” with a piece of legislation they 
will not be deterred by any such 
minor incident as a rebuke from the 
Supreme Court. That this second 
view is soundly conceived is proved 
by the jubilation of the inflationists 
over the decision. If it turns out to 
be the correct view, and only time 
will tell, the long-run effects of the 
decision will be unfavorable to busi- 
ness activity. 

In any case, the administration ap- 
parently realizes the futility of try- 
ing to raise the general price level 
quickly by decreasing the gold con- 
tent of the dollar, and it is now try- 
ing to accomplish that purpose more 
slowly, but more persistently, by 
operating through the banking sys- 
tem. The (Continued on Next Page) 
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methods being employed have beer fully 
described in numerous articles on the sub- 
ject such as the one by A. Wilfred May 
in THE ANNALIST of Jan. 18, and one by 
J. F. Ebersole on “The Mechanism and 
Possibilities of Inflation” in The Review 
of Economic Statistics of Feb. 15. In ad- 
dition we have the banking bill now be- 
fore Congress which goes much further 
in the same direction. 

Most of these analyses of how the 
administration is operating through the 
banking system to raise the general level 
of commodity prices are concerned pri- 
marily with how great a rise in prices is 
possible or likely as a result of the in- 
flationary measures already adopted. Mr. 
Pbersole’s conclusions on that point are 
so interesting that we take the liberty 
of quoting an entire paragraph from his 
article: 


At this point one is tempted to add the 
expansibility [of bank credit] of non- 
recovery conditions to that of recovery 
conditions, for a grand total. As if the 
calculations already made were not suf- 
ficiently fantastic! There are so many 
qualifications which could and should be 
made [footnote omitted]. We shall prob- 
ably experience a portion of each of the 
alternatives. Let us suppose that recov- 
ery is delayed until we have developed 
one half of the non-recovery expansibil- 
ity, or 32.5 billion dollars, and that we 
have thenceforth one half of the results 
obtainable from full utilization of pres- 
ent reserves of all banks, or 17 billions. 
Let us assume that sooner or later the 
effects of doubling of velocity will be ab- 
sorbed in the increased volume of busi- 
ness. Then total expansibility would 
approximate 50 billion dollars. We 

should not be surprised, therefore, to see 
wholesale prices roughly about three 
times the level of the present. Any at- 
tempt to set the upper limit of possible 
price inflation is more interesting than 
dependable. We may reasonably expect 
that a number of opportunities will be 
offered us when the conjuncture of cir- 
cumstances will favor a stoppage of the 
mad race. Should these opportunities 
for control be neglected, however, there 
is no assured limit to expansion even 
such as the maximum which has been 
computed herein. 


It is now to be noted that Mr. Ebersole, 
like most of the other writers on the 
subject, uses the phrase “sooner or later”; 
and that practically all authorities on the 
subject stress the practical impossibility 
of determining even approximately the 


date when any given inflationary meas- 
ure, such as those which are now being 
attempted through deficit financing and 
the banking mechanism will “take,” i. e., 
will actually become effective in raising 
the wholesale price level and the cost of 
living. That this is a serious disadvan- 
tage to those who have the means and 
the desire to protect themselves against 
inflation is self-evident, but if concrete 
evidence were required one need only 
refer to the (partly) inflationary rise 
in stock prices which occurred in the 
Spring and early Summer of 1933, when 
people who switched from bonds into 
common stocks at or near the top of that 
rise were dismayed to discover later that 
they would have been better off to have 
stayed with their bonds. 

An attempt to remedy this deficiency 
of any basis for forecasting the timing 
of the effects of inflationary measures 
has now been made by Mr. Ficek in an 
article on other pages of this issue. We 
should, perhaps, warn against accepting 
his findings too dogmatically so far as 
the question of what the individual can 
do to protect himself against inflation is 
concerned. Some economists and statis- 
ticians, moreover, will undoubtedly ques- 
tion the validity of some of the methods 
he employs in arriving at his conclu- 
sions. Is it correct, for example, to sub- 
tract bank loans and discounts from 
money in general circulation (i. e., from 
the sum of bank deposits and currency in 
circulation) and call the remainder the 
“inflated” portion? Are not many bank 
loans, especially loans on securities, es- 
sentially inflationary assets? Is the 
method of fitting trend lines by ex- 
ponential equations, especially to the 
commodity price index, sound? And if 
so, is it logical to project those trend 
lines into a future in which conditions 
are bound to be greatly different, under 
the strange banking and money system 
now established, from those which pre- 
vailed under the gold standard prior to 
the beginning of 1933? Is it permissible 
to neglect entirely non-monetary influ- 
ences on the price level? 

Nevertheless Mr. Ficek’s article will 
appeal to most readers as an exception- 
ally careful piece of research work of the 
type of which more is needed in times 
like these. It therefore deserves careful 
consideration and we hope that those who 
disagree will come forward with whatever 
criticisms they feel are justified. 

In any case Mr. Ficek’s conclusions 
with respect to the impossibility of con- 
trolling inflation, based on purely mathe- 
matical correlations, confirm the opinion 


Continued on Page 326. 








FINANCIAL MARKETS 


during the past week, a sharp ad- 

vance on the gold decision being 
followed by a reaction in which most of 
these gains were canceled. On the day 
following the decision volume of trading 
increased sharply, expanding to the 
highest level since last July. Bond prices 
have advanced during the week, aver- 
ages of prices of high grade issues 
establishing new high records. 

The week under review began with a 
moderate advance which, however, gath- 
ered little following. A mildly reaction- 
ary tendency set in Friday afternoon. 
The downward trend continued until the 
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Supreme Court decision in the gold cases 
was announced on Monday when a very 
sharp rise occurred, accompanied by 
heavy trading. This spectacular up- 
rush, however, was soon followed by 
reaction. The general trend of the 
market continued downward through the 
remainder of the week. 

The most important gains on the Mon- 
day rally were in Chrysler, Bethlehem 
Steel, American Can, du Pont, the mail- 
order stocks, Continental Can, American 
Smelting & Refining, the rails, Allied 
Chemical, Western Union and the farm 
equipment issues. Minneapolis-Honey- 
well Regulator advanced to a new high 
record. Less substantial improvement 
occurred in Union Carbide, General 
Foods, Corn Products Refining, National 
Biscuit, the non-ferrous metal stocks, 
Goodyear, Pullman, Columbian Carbon. 
On the decline which followed the gold- 
decision rally the most severe losses oc- 
curred in those stocks which had ad- 
vanced the most sharply. 

The failure of the Supreme Court to 
compel payment of government bonds 
in the currency equivalent of old dollars 
was not followed by any weakening in 
the prices of these issues. On the con- 
trary, a further advance in governments 
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took place following the announcement 
of the decision. Among the notable de 
velopments in the bond market during 
the week was the rise of Atchison gen- 
eral 4s to a new high record. Bank 
stocks have continued firm. 

The failure of the market to hold its 
advance following the gold decision has 
been a great disappointment to many 
traders and investors. It was believed 
by many that the gold cases formed the 
chief unfavorable item in an otherwise 
promising situation and that the re- 
moval of this uncertainty would be fol- 
lowed by a substantial gain in the gen- 
eral level of common stock prices. The 
rise in bond prices during the week has 
by contrast emphasized the unfavorable 
movement of stocks. Disappointments of 
this sort occur not infrequently, how- 
ever, when the general public has been 
waiting anxiously for some development 
believed to be of paramount importance. 
It not infrequently happens that the im- 
portance of the event is exaggerated and 
that the profit-taking selling following 
it is more than sufficient to offset any 
benefit to the market which may occur 
from the anticipated favorable news. 
There is also the possibility that some 
other, and less widely advertised, change 
in the situation may occur which is neg- 
lected by the general public but which 
nevertheless has its effect upon prices. 

In the present instance, although the 
gold decision proved as favorable to the 
government as could reasonably have 
been expected, reports from Washington 
indicated that the probability of a fur- 
ther decline in the gold value of the dol- 
lar had been greatly reduced. The deci- 
sion leaves unsettled an important fun- 
damental question as to the govern- 
ment’s obligation to holders of gold- 
clause government bonds in case a sub- 
stantial rise in the general price level 
occurs later on, such as would cause real 
loss to such holders. So that the gen- 
eral effect has been to weaken the forces 
making for a further decline in the gold 
value of the currency rather than to en- 
courage the inflationists. 

So far as the decision has tended to 
promote confidence in the maintenance 
of the present level of the dollar, it is 
natural that it should have a favorable 
effect upon the prices of bonds. The 
dollar is rapidly becoming the safest 
currency in the world and it is reason- 
able to expect that a substantial move- 
ment of funds from Europe to this coun- 
try will occur during the coming year. 
This is likely to drive yields on high- 
grade securities down to a still lower 
level. 

Another element in the situation is 
the increasing concern of investors and 
business. men over the possibility of the 
passage of unfavorable legislation by 
Congress. A number of radical propos- 
als are certain to be brought up during 
the next several weeks and these may be 
expected to have an effect upon business 
and upon common stock levels. Were it 
not for political uncertainties the out- 
look for common stock prices would ap- 
pear favorable. Business is at a much 
more satisfactory level than it was three 
months ago and even though some reac- 
tion may occur over the next several 
weeks earnings for the first quarter of 
1935 should in many cases be fairly 
satisfactory. This, combined with the up- 
ward tendency of bond prices, should 
under normal .circumstances result in a 
further appreciation in common stocks. 
As usual, however, the stock market is 
discounting the future and in this in- 
stance apparently regards the outlook 
as at least doubtful. A. McB. 
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Some Unusual and Mystifying Aspects of the Supreme 
Court Gold Decisions 


By JAMES G. MITCHELL 
Of the New York Bar 


HE bewilderment which 
the government’s cur- 
rent inflationary pro- 
gram has_ diffused 
throughout the eco- 
nomic area has been 
largely dissipated by 
the finality with which 
the Supreme Court of 

the United States has assembled and re- 
solved the major issues as they were 
presented in what may here be gen- 
erally designated the gold clause cases 
decided on Monday of this week. To that 
extent it is fitting that the element of 
gratitude be infused into the country’s 
sighs of relief, however difficult it may 
be in so intimate a perspective to ap- 
praise all their implications. 


7 





The Five Cases 

Altogether five cases were decided. 
Three of these are the subject of one 
opinion and concerned with the enforce- 
ability of a customary provision for the 
payment of gold embodied in corporate 
obligations. These three cases unques- 
tionably determined the rights of all cor- 
porations and individuals inter sese in 
relation to such contractual provisions. 
A fourth case involves the same consid- 
eration in respect of the governmental 
obligation presented by a Liberty bond,? 
and a fifth concerns itself with the obliga- 
tion of the government under the com- 
mitments embodied in Treasury (gold) 
certificates. 

Four justices joined with the Chief 
Justice (Mr. Justice Stone specially con- 
curring in the Perry case) in the opin- 
ion of the court. The four dissenting 
justices contented themselves with one 
opinion for the purposes of all five cases, 
their views being expressed by Mr. Jus- 
tice McReynolds. 


Gold Payments Unenforceable 


For all practical purposes the major- 
ity has held that no provision for the 
payment of gold, or its equivalent, 
whether embodied in a governmental or 
private obligation is enforceable at law. 

It is true that the decision in the 
Perry case assigns the governmental ob- 
ligation to a category differing from 
that accorded those of private corpora- 
tions and individuals, and denies the 
authority of the Congress to repudiate 
a sovereign commitment. But their ben- 
eficiaries will derive scant consolation 
from this purely ethical pronouncement, 
since the court immediately thereupon 
denies to the plaintiff any recovery 
beyond the nominal amount designated 
in the bond. In other words the owner 
must accept, regardless of the tenor of 
the instrument, and any possible fluctua- 
tions in the value of the currency, the 
number of dollars named therein in full 
satisfaction of his claim. 

The government had contended in this 
ease that “earlier Congresses could not 
validly restrict the Seventy-third Con- 
gress from exercising its constitutional 
powers to regulate the value of money, 
borrow money, or regulate foreign and 
interstate commerce.” The Chief Justice 
in commenting upon this rather amazing 
argument says that “from this premise, 
the government seems to deduce the 
proposition that when, with adequate au- 
thority, the government borrows money 
“7 Norman v. Baltimore & Ohio Railroad 
Company; the United States of America, 
Reconstruction Finance Corporation et al. 
v. Bankers Trust Company and William H. 


Bixby, trustees; the nited States of 
America v. Bankers Trust Company 


C., 
and William H. Bixby, trustees. 
: Perry v. the United States. 
Nortz v. the United States. 


and pledges the credit of the United 
States, it is free to ignore that pledge 
and alter the terms of its obligations in 
case a later Congress finds their fulfill- 
ment inconvenient.” 

The Chief Justice remarks that this 
contention raises a question of far 
greater importance than the particular 
claim of the plaintiff, and that “on that 
reasoning, if the terms of the govern- 
ment’s bond as to the standard of pay- 
ment can be repudiated, it inevitably fol- 
lows that the obligation as to the amount 
to be paid may also be repudiated. The 
contention necessarily imports that the 
Congress can disregard the obligations 
of the government at its discretion and 
that, when the government borrows 


constitutional provision for the coinage 
of money and the regulation of its value. 


The Question of Purchasing Power 


In discussing the plaintiff’s claim of 
an equivalent in currency the court has 
this to say: 

But “equivalent” cannot mean more 
than the amount of money which the 
promised gold coin would be worth to 
the bondholder for the purposes for which 
it could be legally used. 

It is exceedingly difficult to follow 
the court’s reasoning in this ccnnection. 
The court has introduced the criterion 
of “purchasing power” as essential to 
the determination of damages, and limits 
this power to its operation within the 











Mr. Justice Van Devanter, Mr. Justice Sutherland, Mr, 
Justice Butler and I conclude that, if given effect, the enactments 
here challenged will bring about confiscation of property rights 
and repudiation of national obligations. 

Just men regard repudiation and spoliation of citizens by 
| their sovereign with abhorrence; but we are asked to affirm that 
| the Constitution has granted power to accomplish both. 
| No definite delegation of such power exists. 
| —Frem the dissenting opinion filed by Justice McReynolds. 








money, the credit of the United States is 
an illusory pledge.” 


The Question of Damages 


The court then proceeds to the ques- 
tion of damages. The plaintiff being the 
owner of a $10,000 Liberty bond by the 
terms of which payment was to be made 
in dollars of the same gold content as 
prevailed at the date of its emission, he 
demanding its redemption on May 24, 
1934, by the payment of 10,000 gold dol- 
lars each containing 25.8 grains of gold 
.9 fine. This being refused he demanded 
the equivalent in bullion, or the sum of 
$16,931.25 in legal tender currency. In 
other words, he had attempted to meas- 
ure his damages by the difference be- 
tween the gold content of the dollar be- 
fore and after its devaluation. 

This measurement stands rejected, and 
the court has said: 

But the change in the weight of the 
gold dollar did not necessarily cause loss 
to the plaintiff of the amount claimed. 
The question of actual loss cannot fairly 
be determined without considering the 
economic situation at the time the gov- 
ernment offered to pay him the $10,000, 
the face of his bond, in legal tender cur- 
rency. 

Earlier cases which enforced payments 
in specie where contracts so provided are 
distinguished upon the ground that at 
those times metal coins and paper money 
were alike in circulation, and, presum- 
ably, that a comparison of purchasing 
power could be made, for the court says: 

Plaintiff’s damages could not be as- 
sessed without regard to the internal 


economy of the country at the time the 
alleged breach occurred. 


The court has anticipated the argument 
that the owner of such a bond may have 
contemplated the employment of its pro- 
ceeds in commercial operations external 
to the United States by insisting that the 
Congress possessed and had exercised 
the power to prohibit such transactions 
through the use and export of gold. This 
power, it is asserted, is derived from the 





United States. It is undoubtedly true that 
the Congress made the possession of 
gold, except under special license, a 
criminal act, and it would naturally fol- 
low that the government could not be a 
participant in the crime by exchanging 
the proscribed metal for the bond upon 
its delivery for redemption. The bond 
represents a valid obligation of the Unit- 
ed States Government. The Chief Justice 
of the United States has so declared. If 
that is true it is valid in all its parts and 
the government has no right whatever to 
deny its obligation or any proportion of 
it. It would therefore follow that the 
owner is damaged ipso facto to the ex- 
tent that the government violates its 
agreement. The owner was apparently 
willing to waive the actual delivery of 
gold, but insisted upon receiving the 
“purchasing power’ which that gold 
would have. It was otherwise held, for 
the court says: 

Plaintiff has not shown, or attempted 
to show, that in relation to buying power 
he has sustained any loss whatever. On 
the contrary, in view of the adjustment 
of the internal economy to the single 
measure of value as established by the 
legislation of the Congress, and the uni- 
versal availability and use throughout 
the country of the legal tender currency 
in meeting all engagements, the payment 
to the plaintiff of the amount which he 
demands would appear to constitute not 
a recoupment of loss in any proper sense 
but an unjustified enrichment. 


If this is so, it would appear that the 
whole professed purpose of New Deal 
legislative and administrative policies 
has been defeated, and that, so far as 
price levels are affected, we are in ex- 


actly the same situation as we were 
before. 


The Question of Repudiation 


There is implicit in the separate con- 
curring opinion of Mr. Justice Stone in 
the Liberty bond case a recognition of 
the difficulty, if not impossibility, of 
reconciling the court’s conclusions in the 
case involving private obligations with 


its insistence upon the integrity, if some- 
what academic, of a governmental obli- 
gation. Unless the learned justice’s rea- 
soning is quite misapprehended he would 
appear to hold the view, much as he ex- 
pressly deplores the refusai to fulfill the 
solemn promise of bonds of the United 
States, that under its powers to coin 
money and regulate its value the Con- 
gress has equal power to repudiate gov- 
ernmental obligations with that which it 
exercised on behalf of private debtors. 

The case involving gold certificates is 
on a slightly different footing, but is 
generally governed by principles applica- 
ble in that involving government bonds. 
The Secretary of the Treasury in his an- 
nual reports had on several occasions 
declared that these certificates were of 
the nature of warehouse receipts, and 
they expressly provide that an equivalent 
in actual gold dollars for which they 
were exchangeable had been deposited in 
the Treasury of the United States. This 
theory the court held to be inadmissible 
and that the Secretary’s description of 
the certificates as warehouse receipts 
could in no manner alter their true legal 
characteristics. . The certificates made 
no reservation, as in the case of bonds, 
as to a prevailing standard of value. 


Court Influenced by Practical 
Considerations 


It would appear to be a reasonable 
inference that the court was influenced 
by practical, as well as purely legalistic, 
considerations in reaching its decision in 
the cases involving private obligations. 

“It requires no acute analysis,” ob- 
serves the Chief Justice, “or profound 
economic inquiry to disclose the disloca- 
tion of the domestic economy which would 
be caused by such a disparity of condi- 
tions in which, it is insisted, those debt- 
ors under gold clauses should be required 
to pay $1.69 in currency while respec- 
tively receiving their taxes, rates, charges 
and prices on the basis of $1 of that 
currency.” 

Generally speaking, the distinction be- 
tween previous cases before the court 
in which payment in specie had been 
enforced according to the tenor of the 
contract lies in the fact that two kinds 
of money were concurrently in circula- 
tion. Contracting parties were therefore 
at liberty to provide for payment in 
either. In the existing situation gold 
has been withdrawn from circulation, and 
leaving out the smaller denominations, 
the only available currency is in the form 
of paper invested with an arbitrary value 
for the purposes of domestic exchange. 


Purpose of Gold Clauses Conceded 


It appears to have been conceded that 
the gold clauses were for the express 
purpose of safeguarding the creditor 
from loss through an inflated currency. 
Likewise it protected the debtor against 
the rather imaginary contingency of an 
increase in the dollar’s gold content and 
its consequent enhancement. There does 
not seem to be any serious contention 
but that, if the sovereign power denies 
to the contracting individual the ability 
to fulfill his engagements to the letter 
of his agreement, the remaining alterna- 
tive is that he pay the equivalent of the 
gold which he promised in available cur- 
rency. The question is whether the Con- 
gress has the constitutional authority 
arbitrarily to reduce the debtor’s obliga- 
tion and, in consequence, deprive the 
creditor of a part of his property without 
his consent and without compensation. 

It may well be conceded that Congress 
has the power to invalidate the provisions 
of existing contracts which interfere with 
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the exercise of its constitutional author- 
ity. The difficulty arises in the applica- 
tion of this principle, and the discovery 
of the constitutional power. The court 
has found this in the power which the 
Constitution vests in the Congress over 
the monetary system. In order to demon- 
strate the right of Congress to invalidate 
contracts in the circumstances indicated 
the court has resorted to a wealth of 
analogy, which includes such widely diver- 
gent considerations as bankruptcy, inter- 
state commerce, tariffs, embargoes and 
non-intercourse with foreign nations. 


Interesting Analogy 


One of the cases cited by the Court in 
support of the Congressional power to 
strike down contracts under the provis- 
ions for monetary control involved the 


issuance of free passes. A settlement of 
a controversy with a railroad had .been 
made upon the consideration that the 
claimant should thereafter be the bene- 
ficiary of a free pass on the road. Free 
passes were later declared illegal by the 
Congress and the claimant’s considera- 
tion automatically failed. This decision 
was based upon the Congressional au- 
thority over interstate commerce under 
the Commerce Clause. 

The purpose of the amendment which 
authorized the repudiation of the gold 
clauses by individuals, as declared by the 
Senator who introduced it and quoted in 
the dissenting opinion, is as follows: 


It will be my task to show that if the 
amendment shall prevail it has potential- 
ities as follows: It may transfer from 
one class in these United States value to 
the extent of almost $200,000,000,000. 





This value will be transferred, first from 
those who own the bank deposits; second- 
ly, this value will be transferred from 
those who own bonds and fixed invest- 
ments. 


Realities vs. Appearances 

The Supreme Court in a number of 
cases has undertaken to look beyond the 
pretext to the real purpose of legisla- 
tion, and to deny its validity when the 
realities are manifestly in conflict with 
the appearances. The minority has in- 
dicated this in the following paragraph: 


The fundamental problem now pre- 
sented is whether recent statutes passed 
by Congress in respect of money and 
credits were designed to attain a legiti- 
mate end. Or whether, under the guise 
of pursuing a monetary policy, Congress 
really has inaugurated a plan —— 
designed to destroy private obligation, 
repudiate national debts and drive into 


the Treasury all gold within the coun- 
try in exchange for inconvertible prom- 
ises to pay, of much less value. 

With what to this writer seems to be 
sure penetration the minority observes 
that “the real purpose was not ‘to assure 
uniform value to the coins and currencies 
of the United States,’ but to destroy cer- 
tain valuable contract rights.” 

It is with the utmost respect for both 
the high purpose and great ability of the 
majority of the justices of the Supreme 
Court that this writer is impelled to ob- 
serve that careful perusal of its opinion 
leaves him with the impression of an un- 
bridged gulf between what the Congress 
is under the Constitution empowered to 
do with respect to coinage, and what it 
has done, now with judicial sanction, in 
respect of private rights, and the prop- 
erty of individuals. 


The Emergency Myth; Taxing Bigness 


To the Editor of The Annalist : 

Within a week of the time that this is 
written, two spokesmen of the adminis- 
tration have resorted to the emergency 
argument in defending certain phases of 
New Deal policy. Attorney General 
Homer S. Cummings, according to a dis- 
patch to The New York Herald Tribune 
of Jan. 12, 1935, in his final defense of 
the government in the gold-clause cases, 
placed his argument above the legal 
plane, maintaining that “supreme neces- 
sity” forced the government to abrogate 
the gold clause in public and private 
contracts on June 5, 1933. Only thus 
was a break-down of the entire economic 
system avoided. 

In The Herald Tribune of Jan. 14 Sec- 
retary of Commerce Roper is reported 
as pleading with business for greater 
confidence in the government. True, 
some of the things the government has 
done have been far from heartening to 
business, but it must be remembered that 
it was the great national emergency 
which made experimentation necessary. 

These particular examples are cited 
simply because they have recently come 
to the attention of the public through 
the newspapers, not because they are 
unique. In fact, much of the New Deal 
policy has been predicated on the as- 
sumption that the country has been tot- 
tering on the brink of ruin and is still 
not far removed therefrom. This as- 
sumption is even included in some of the 
legislation of the period. For example, 
the Gold Reserve Act of 1934, among 
other things, created a stabilization fund 
of $2,000,000,000 and gave the President 
the right to revalue the gold dollar from 
time to time within certain limits. Both 
of these provisions were to be effective 
for a period of two years. Both were 
capable of being extended for another 
year in the event that a continuance of 
the emergency should make such action 
advisable. In an acute case, the patient 
is either dead or recovered within a few 
days or, at most, weeks. Yet this law 
envisages a critical condition extending 
for more than two years beyond the end 
of January, 1934. 

This writer is frankly concerned by 
all this talk of emergencies. If the 
American people wish to sanction a huge 
spending program for public works, eco- 
nomic planning, a commodity dollar, or 
other vagaries, they, of course, have the 
right to do so. Clearly, however, they 
should not be given the impression that 
their approval of such extraordinary 
measures is essential to rescue the coun- 
try from dire catastrophe unless there 
is ample proof that calamity is the only 
alternative to these unorthodox policies. 
Since many of the supporters of the New 
Deal have attempted to justify past poli- 


cies or actions on the ground that an 
emergency existed, it will be worth 
while to examine the record briefly in 
order to ascertain the facts. 

An emergency is defined by Webster’s 
dictionary as “an unforeseen occurrence 
or condition calling for immediate action; 
exigency.” If we accept this definition — 
a not unreasonable procedure — it is in- 
deed difficult to justify the New Deal 
spokesmen and law-writers in their posi- 
tion. 

It may be granted that the administra- 
tion faced an emergency situation at the 
outset. The closure of all the country’s 
banks is admittedly an exigency, a con- 
dition calling for immediate action. Such 
action was, in fact, taken in the passage 
and administration of the Emergency 
Banking Act of 1933, properly so called. 

Let us review the situation following 
the inauguration of the President on 
March 4, 1933. At 1 o’clock in the morn- 
ing of March 6 the President proclaimed 
a four-day moratorium for all of the 
banks of the country, pending the pas- 
sage of the emergency legislation already 
referred to. Congress convened on March 
9, 1933, and passed the Emergency Bank- 
ing Act in record time amid the plaudits 
of the multitude. The moratorium was 
extended for a few days to permit the 
authorities to execute the provisions of 
the law. 

The Emergency Banking Act provided 
for the reopening of sound banks only. 
Emergency issues of Federal Reserve 
Bank notes were authorized under such 
conditions that it would be possible for 
any bank which was permitted to reopen 
to rediscount practically its entire earn- 
ings assets at the Federal Reserve Bank, 
obtain the proceeds in Federal Reserve 
Bank notes, and pay off its depositors in 
full in this type of money should they 
wish to withdraw their deposits. 

On Monday, March 13, sound banks in 
the Federal Reserve cities were permitted 
to reopen. On Tuesday, March 14, the 
sound banks in about 250 clearing house 
cities resumed business. On Wednesday, 
March 15, the remaining sound banks of 
the country were allowed to open their 
doors to the public. Although approxi- 
mately 3,000 banks were not licensed to 
reopen on the days mentioned, the insti- 
tutions which were licensed controlled 
some 90 per cent of the banking resources 
of the country. 

The reaction of the public to the meas- 
ures taken to restore confidence in the 
banking system was all that could be 
hoped for. Deposits exceeded withdraw- 
als in all parts of the country. The pro- 
pensity to hoard cash was abated. The 
emergency was over. 

Yet the Attorney General based his 
final plea, in defending the government’s 


abrogation of the gold clause, on the 
necessity of preventing an economic col- 
lapse. Was there a recurrence of emer- 
gency conditions between March 15 and 
June 5 that necessitated the drastic gov- 
ernmental action which breached billions 
of dollars of contracts to pay in dollars 
of 23.22 grains of gold? This question 
can best be answered by a further review 
of facts relating to the economic condi- 
tions of the period in question. 

It will be recalled that, in connection 
with his closure of the banks, the Presi- 
dent issued an order requiring all hold- 
ers of monetary gold to deliver it to the 
banks, the Reserve Banks or the Treasury 
in exchange for other forms of money. 
The purpose of this was to strengthen 
the reserve position of the Federal Re- 
serve Banks, which, in the existing cir- 
cumstances, was desirable. This order 
continued in force after the banks were 
reopened, and was extended and re-en- 
forced by a subsequent proclamation on 
April 5. A couple of weeks later, on April 
20, the President proclaimed a formal 
embargo on gold exports and the United 
States departed officially from the gold 
standard. The Thomas inflation amend- 
ment became law on May 12. On June 5, 
the President approved the Congressional 
resolution abrogating the gold clause. 

In recalling the economic situation in 
this interval, it will be advisable to con- 
sider first the period from the reopening 
of the banks to the formal embargo on 
gold exports. During this period there 
was every expectation that the United 
States would shortly return to the gold 
standard with the traditional unit of 
23.22 grains. No fear of inflation loomed 
on the horizon. The NRA and the AAA 
were as yet unborn. No suspicion pre- 
vailed that business was not to be al- 
lowed to follow a natural course without 
the interference of government. What 
happened in the course of these weeks? 

A rapid revival in business activity 
set in immediately upon the reopening of 
the banks. The weekly index of business 
of The New York Times rose from 60 
on March 18 to 69 on April 22, or 15 
per cent. The Annalist weekly index of 
wholesale commodity prices rose 1.2 per 
cent between March 14 and April 18, the 
same journal’s sensitive price index ris- 
ing 6.6 per cent in the same interval. 
After April 5, necessary exports of gold 
were permitted under license by the 
Treasury, but only $9,600,000 of gold was 
actually moved under this regulation. 
The exchange rate on Paris hovered 
about the gold par, an indication that a 
return to the gold standard was con- 
fidently expected by the market. No re- 
newed outbreak of banking difficulties 
put in an appearance. 

The foregoing portrayal scarcely sug- 





gests economic collapse. On the contrary, 
the business outlook was brighter then 
than it had been in many months, with 
sound business recovery definitely under 
way. 

In the latter weeks of the period in 
question—April 20 to June 5—the same 
statistical series give a distorted picture 
because. prices and production were in- 
fluenced by the fear of inflation en- 
gendered by the passage of the Thomas 
Inflation Amendment on May 12. Never- 
theless, the data give no indication of 
emergency conditions. 

The New York Times business index 
increased from 69 to 83.2, more than 20 
per cent, between April 22 and June 3. 
Meanwhile, from April 18 to June 6, 
The Annalist index of wholesale prices 
rose 11 per cent. The index of sensitive 
commodity prices advanced by approxi- 
mately 34 per cent. It must be admitted 
that an important part of the enlarge- 
ment of business activity and the ad- 
vance in commodity prices was specula- 
tive, anticipating inflation of the cur- 
rency or of credit. Also, the dollar was 
depreciated by approximately 16 per cent 
in terms of the franc at the close of 
the period. This does not mean, how- 
ever, that a resumption of the gold stand- 
ard with a dollar of 23.22 grains could 
not have been undertaken by the gov- 
ernment with good effect. Such action 
would presumably have precipitated a 
temporary speculative collapse, but there 
is not the least reason to think that the 
sound revival of business, which started 
after the settlement of the banking crisis, 
would not shortly have been resumed. 

In short, an examination of the record 
leaves the impression that the “supreme 
necessity” of abrogating the gold clause 
was a figment of the Attorney General’s 
imagination. No more credence can be 
given to the alleged emergencies referred 
to by the Secretary of Commerce. Space 
is lacking to follow the entire course of 
business through the months from June 
5, 1933, to the beginning of the year 1935. 
On one who has kept posted on the situa- 
tion, however, no impression of recurring 
crises or impending catastrophe will be 
made by the facts. It looked at one time 
as though an emergency might develop 
because of labor troubles which were due 
largely to Section 7-a of the NIRA and 
to the policies of the Recovery Adminis- 
tration. Actually, no real exigency de- 
veloped, but, in any event, it would not 
be reasonable to defend governmental 
policies on the score of an emergency en- 
gendered by those policies. 

The fact of the matter would seem to 
be that the real emergency is the vital 
necessity, in the minds of the New Deal 
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UCH of the uncer- 

tainty bedeviling con- 
temporary business is 
caused by the infla- 
tionary policies of the 
administration. The 
devaluation of the 
dollar failed to lift 
the price level propor- 
tionately, but it has increased consider- 
ably the potential monetary base of the 
United States; it has thus prepared the 
ground for thoroughgoing monetary in- 
flation. The administration has, accord- 
ingly, embarked on a program of large- 
seale borrowing, the brunt of which is 
borne by the banks and by the Federal 
Reserve System. It is well known that 
such monetary inflation eventually leads 
to the expansion of commercial credit, 
to an increase of money in general cir- 
culation and to a rise of the price level; 
but it is not known just when these ef- 
fects of inflation will become manifest 
in a magnitude commensurate with the 
inflationary effort. It is the purpose of 
this analysis to give a tentative answer 
to this problem; and, incidentally, to 
throw some light on the feasibility of 
inflation control. 





Analysis vs. Analogy 


The only basis for judgment available ° 
is the basis of past monetary experience, 
and by this is meant American monetary 
experience. Analogies drawn from the 
past history of the currency develop- 
ments of other nations are futile; the 
American system of commercial and re- 
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serve banking is unique. It must be 
remembered that banks are the true 
home of money; that the institutional 
banking set-up determines, ultimately, 
the character of the medium of ex- 
change; and that the American banking 
organization is totally unlike that of 
France, Germany, Austria or any other 
country ever afflicted by the scourge of 
inflation. Even if one disregards the 
differences in methods of credit, invest- 
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Inflation Control Impossible Because of Two-Year 


Lag in Commodity Prices 


By KAREL FRANCIS FICEK* 


ment and the use of checks, there remain 
two all-important characteristics setting 
the American system apart from all 
other systems: the United States is an 
immensely variegated economic continent 
rather than a mere economic region; and 
this continent is served by a wide mesh 
of independent, uncorrelated financial 
institutions. A European central banker 
may speak fittingly of the “ship of 
state” which he is guiding; the monetary 
authority of the United States, on the 
other hand, is in nominal command of a 
whole “fleet of state,” and the captains 
of the individual vessels are likely to 
use their own judgment even when the 


mutually inconsistent ways; for this rea- 
son, it will be necessary to introduce here 
definitions which will be not only clear 
and simple but also well adapted fo: 
the purpose in hand. 


What Is Inflation? 


Inflation will be defined as the issu- 
ance of money (including bank deposits) 
by a process of purchase as distinguished 
from the non-inflationary process of loan 
and discount. Banks may inflate the 
currency by buying bonds; the Federal 
Reserve Banks may inflate it by acquir- 
ing government securities on the open 
market, or by adding to their stocks of 
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admiralty’s signals do not happen to get 
crossed. 

On analyzing recent monetary expe- 
rience of the United States, it appears 
that it takes from two to three years 
for an inflationary impetus to be trans- 
lated into the reality of proportionately 
higher prices; and it follows from this 
that inflation, under American condi- 
tions, cannot be controlled, because cor- 
rective measures would have to be ap- 
plied some two or three years before 
the emergency which they are designed 
to meet has occurred. 

This conclusion is made possible by a 
detailed analysis of the four primary 
monetary factors which bear upon the 
price situation. These factors—changes 
in the monetary base, in the inflated 
portion of money, in bank credit and in 
money in general circulation—will be 
analyzed below individually; but the 
fact must be stressed here, at the outset, 
that these factors constitute a kind of 
parallelogram of forces, or vectors, each 
one tending now in one direction, now 
in another, and rarely in agreement with 
one another. The price level is a re- 
sultant of the clash or cooperation of 
these primary factors. It may happen, 
for example, that while inflation is go- 
ing on, money in general circulation de- 
clines instead of rising; just as, for in- 
stance, the capital of a corporation may 
fall from $1,000,000 to $500,000 at the 
same time that “water” in the capital 
set-up increases from $100,000 to $200,- 
000. The expression “watered stock” is 
analogous to the expression “inflated 
currency”; it will help the reader to bear 
this illustration in mind. Unfortunately, 
monetary theory has not yet evolved a 
clear conceptual language of its own; 
such phenomena as “monetary inflation” 
are defined in a hundred various and 


gold; the Treasury may inflate the cur- 
rency by purchasing, with fiat money, 
or with the proceeds of the so-called 
“gold devaluation profit,” services, goods 
or relief from economic distress. The 
test of inflation is the character of the 
asset backing the issue of money; if the 
asset is self-liquidating, there is no in- 
flation; at a pre-arranged time in the 
very near future the asset (promissory 
note, bank acceptance, &c.) will fall due 
and the money will be repaid by the 
lender and retired from circulation. On 
the other hand, long-term bonds, gold, 
goods and services bought by the banks 
or by the government are not self- 
liquidating; bonds and goods are. “shift- 
able” in an emergency, but only at a 
loss; gold is negotiable at a more or less 
fixed price, but it can be got rid of alto- 
gether only if it is wanted in the arts 
or abroad; and services perish at the 
very instant of their performance. 

Inflation tends to increase money in 
general circulation both directly and in- 
directly. Newly issued currency may 
circulate from hand to hand, or it may 
be used for the repayment of bank loans, 
or finally, it may go to swell bank de- 
nosits. In the first case, money in gen- 
eral circulation (that is, money owned by 
the public) will increase by the amount 
of the new issue; in the second case, 
money in circulation will remain un- 
changed but bank reserves will rise; in 
the third case, money in circulation will 
increase and, if the inflation was due to 
government action, bank reserves will 
rise also. 

The indirect effect of inflation is pro- 
duced through the medium of bank re- 
serves. Excess bank reserves eventually 
prompt the banks either to lend or to 
buy bonds. If they lend (and they can 
lend several times the amount of their 





surplus reserves), an expansion of credit 
follows on the heels of the inflationary 
impetus; if they invest (and, again, they 
can invest several times the amount of 
the reserves), a secondary wave of in- 
flation follows in the wake of the 
primary wave. 

Inflation tends to raise the price level; 


again this happens as a direct or as an 
indirect consequence of the inflationary 
impetus. Since inflation is the issu- 


ance of money by a process of purchase, 
it gives an upward push to the prices 
of the commodities, securities or services 
directly involved; and since it helps to 
generate an expansion of bank credit, it 


stimulates bank borrowers’ demand for 
commodities and securities. 
The sequence of events—inflation, 


bank credit expansion, increase of money 
in general circulation and rise of prices 
—is portrayed in the tables which fol- 


low. The secular trends of the time 
series used in these tables have been 
eliminated and fluctuations have been 


expressed as percentages of the corre- 
sponding trend ordinates multiplied by 
100. This was done in order to make 
these data susceptible of correlation an- 
alysis. The secular trends were com- 
puted by the method of least squares; 
the function y—a.b* was employed in 
preference to a straight-line trend, in 
order to express realistically the cumula- 
tive “geometric progression” character of 
economic change. 


Monetary Changes, 1918-1932 


The monetary base of the United 
States, the reservoir from which com- 
mercial and savings banks’ reserves may 
be drawn, consists of the stock of mone- 
tary gold, the Treasury currency in cir- 
culation and the holdings of government 


TABLE I. FLUCTUATIONS OF THE 
MONETARY BASE OF THE 
UNITED STATES 
Adjusted for Secular Trend, 1918-1932 
(Annual Averages, Millions of Dollars) 


Stock of Gov. Sec. Total: Index of 
Monetary Treasury Held by Monetary Fluc- 

Gold Currency. F. R. B. Base. tuations. 
1918. .3,158 1,477 134 4,769 100 
1919. .3,129 1,251 254 4,634 93 
1920. .2,869 1,401 324 4,594 90 
1921. .3,291 1,501 264 5,056 96 
1922. .3,802 1,604 455 5,861 108 
1923. .4,061 1,736 186 5,983 106 
1924. .4,439 1,757 402 6,598 113 
1925. .4,381 .7T55 359 6,495 108 
1926. .4,452 1,743 350 6,545 105 
1927. .4,564 1,774 417 6,755 106 
1928. .4,206 1,783 297 6,286 95 
1929. .4,283 1,785 208 6,276 92 
1930. .4,460 1,781 564 6,805 96 
1931. .4,704 1,774 669 7,147 97 
1932. .4,239 1,820 1,461 7,520 99 

Source: Report 


of the Federal Reserve 
Board for 1932, p. 43. 

securities by the Federal Reserve Banks. 
These three items are “basic” in the 
gense that they are independent of the 
discretion of the individual banks. Table 
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I shows that the monetary base grew 
in the period 1918-1932 at the average 
compound increment rate of 3.3 per cent 
per annum. The index of fluctuation 
shows that a curtailment of the base 
started in 1919 and reached its low point 
in 1920; that the period 1921-1927 was, 
on the whole, one of extension; that a 
curtailing movement began in 1928, cul- 
minated in 1929, and was followed by a 
period of extension during 1930-1932. 

Table II indicates that money in gen- 
eral circulation, which increased at the 
average compound increment rate of 3.5 
per cent per annum (or only slightly in 
excess of the rate of growth of the mone- 
tary base of the country) moved rela- 
tively upward through 1918-1920, de- 
clined in 1921, advanced briskly in 1922- 
1924, and came to a temporary rest on 
a remarkably high plateau during the 
prosperous and stable years of 1925-1928. 
Thereafter money in general circulation 
decreased steadily from 1929 down to 
1932. 

TABLE Il. FLUCTUATIONS OF MONEY 
IN GENERAL CIRCULATION 
Adjusted for Secular Trend, 1918-1932 
(Midyear Figures, Millions of Dollars) 


Currency Total: Index of 

in Gen. Bank Money in Fluc- 
Year. Circ. Deposits. Gen. Circ. tuations. 
1918... .3,599 28,765 32,364 87 
1919... .3,895 33,603 37,498 97 
1920... .4,420 37,721 42,141 105 
1921. .. .3,985 35,742 39,727 96 
1922... .3,649 37,615 41,264 97 
1923... .4,046 40,688 44,734 101 
1924... .3,949 43,405 47,354 103 
1925... .3,877 47,612 51,489 ‘109 
1926. . . .3,910 49,733 53,643 109 
1927... .3,866 51,662 55,528 109 
1928. . . .3,930 53,398 57,328 109 
1929... .3,947 53,852 57,799 106 
1930... .3,668 54,954 58,622 104 
1931. . . .3,957 51,782 55,739 95 
1932... 4,081 41,963 46,884 78 
Seuges 


Report of the Controller of the Cur- 
rency, 1932, p. “Volume of money 
in general circulatl ee. ¢ excl. banks, Fed. 
Res. Banks, and T ury."" 

2. Report of the Federal Reserve Board, 
1932, p. 121, ‘“‘All banks in the United 
States—Deposits of member and non- 
member banks, exclusive of interbank 
deposits."* 


— 
= 
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Table III contains two indexes, the 
index of bank credit and the index of 
the inflated portion of the currency, i.e., 
money in general circulation derived 
from purchases as distinguished from 
loans. This was arrived at by subtract- 
ing the volume of loans and discounts 
from the total volume of money in gen- 
eral circulation. The size of the inflated 
portion is thus somewhat underesti- 
mated; for when a commercial note is 
discounted, the account of the borrower 


TABLE Ill. FLUCTUATIONS OF THE 
INFLATED AND UNINFLATED POR- 
TIONS OF MONEY IN GEN- 

ERAL CIRCULATION 
Adjusted for Secular Trend, 1918-1932 
(Mid-year Figures, Millions of Dollars) 

Bank 


Loans index of Balance: Index of 

Money in and of Fluc- Inflated Fluc- 

Gen. Cire. Disc. tuations. Portion. tuations. 
1918. .32,364 22,404 9,960 90 
1919. .37,498 24,723 12,775 lll 
1920. .42,141 30,839 lll 11,302 93 
1921. .39,727 28,988 101 0,739 
1922. .41,264 27,750 94 13,514 102 
1923. .44,734 30,398 100 4,336 103 
1924. .47,354 31,541 101 15,813 109 
1925. .51,489 33,882 106 7,607 116 
1926. .53,643 36,176 110 17,467 110 
1927. .55,528 37,378 110 18,150 109 
1928. .57,328 39,483 113 17,845 102 
1929. .57,799 41,531 16,268 89 
1930. .58,622 40,638 110 17,984 94 
1931 . .55,739 35,384 20,355 102 
1932. .46,963 27,834 71 19,050 91 
Sou 


rces: 
1. Tabie II, “‘Money in general circula- 


2. Re ort of the Federal Reserve Board, 
1 “All banks in a United States— 
Loans and discount 

is credited with the amount of the note, 
less discount. But as the purpose of 
Table III is the construction of indexes 
of fluctuation around a trend line, such 
discrepancies do not vitiate the final re- 
sult. 


Why Credit Expansion Lagged 

Incidentally, it is worth while to note 
that while the inflated portion of money 
during 1918-1932 grew at the average 
compound increment rate of 4.7 per cent 
per annum, the volume of bank credit 
grew at the rate of only 1.9 per cent per 
annum. Credit expansion lagged uni- 





formly behind currency inflation. This 
is readily explained by the fact that in- 
vestment is an easier method of employ- 
ing surplus bank reserves than lending; 
bonds are traded on a continuous market, 
whereas acceptable bank borrowers are 
not often found standing in line and 
clamoring for accommodation. 

The relationships between the four 
primary series may be visualized to some 
extent when their indexes are juxtaposed, 
as is done in Table IV. This table in- 
cludes also an index of the fluctuations 
of wholesale prices (United States De- 
partment of Labor annual averages ad- 
justed for their secular trend). While 


TABLE IV. INDEXES OF FLUCTUA- 
TIONS 
Adjusted for Secular Trends, 1918-1932 


Money in 
General Whole- 
Monetary Inflated Expandedt Circu- sale 
Year. Base. Portion.* Portion.* lation. Prices. 


1928... .100 90 85 87 98 
1919.... 93 lll 92 97 108 
1920.... 90 93 1ll 105 125 
1921 84 101 96 83 
1922 108 102 97 85 
1923... . 1 103 1 101 92 
1924... .113 109 101 103 94 
1925. . . .108 116 106 109 104 
1926... .105 110 110 109 105 
1927... .106 109 110 109 104 
1928.... 95 102 113 109 110 
1929.... 92 89 115 106 113 
1930.... 96 94 110 104 107 
1931.... 97 102 93 95 94 
1932. 99 91 71 78 87 


“Of money in general circulation. /fI. e., 
uninflated 
Sources: 
Tables I, II, IIl. 
2 U. S. Department of Labor, ‘‘Index of 
Wholesale Prices, Annual Averages.”’ 
the four basic monetary phenomena have 
all tended to grow from year to year, 
wholesale prices showed a _ declining 
trend; their average compound decre- 
ment rate amounted to 4.3 per cent per 
annum. 
The Blunder of 1924 


The temporal concatenation of the five 
series is still more easily seen if year- 
to-year changes of the indexes of Table 
IV are tabulated, as is done in Table V. 
It is worthy of note that the year 1924, 
usually remembered as a year of mild 
depression, was the only year in the 
period 1918-1932 in which all indexes 
moved in one direction, and that an up- 
ward one. 

It was in that year that the Federal 
Reserve Banks committed one of their 
most egregious blunders. In order to 
counteract the inflationary effect of an 
inpouring stream of gold, they embarked 
upon a policy of open market purchases 
of government securities; frightened by 
the rising temperature of the frying pan, 
they jumped four-square into the fire. 
Table IV shows that the index of the 
inflated portion of money in general cir- 
culation reached the remarkable high of 
TABLE V. YEARLY CHANGES IN THE 

INDEXES OF FLUCTUATIONS OF 


THE FIVE MONETARY FAC- 
TORS, 1918-1932 


Monetary Cur- Bank Moneyin sale 
Base rency. Credit. Gen. Circ. Prices. 


1919.... —7 +21 +7 +10 +10 
1920.... — 3 —18 +19 + 8 +17 
1921.... +3 —9 —10 —9 

1922... +8 +18 —T7 +1 2 
1923.... —2 +1 +6 +4 7 
1924.... +7 +6 +1 +2 +2 
1935.... —5 +7 +5 + 6 +10 
1926.... —3 — 6 +4 0 +1 
1927.... +1 —1 0 0 —1 
1928.... —1ll —T7 +3 0 +6 
1929.... —3 —13 +2 —3 +3 
1930.... +4 +5 —5§ —2 — 6 
1931.... +1 +8 —17 —9 —13 
1932. +2 —11 —22 —17 —7 


116 in 1925 in consequence of the un- 
precedented high, 113, registered by the 
index of the monetary base in 1924. The 
figures of Table V show how the Blunder 
of 1924 bore fruit in subsequent years. 
The prosperous period, 1925-1929, was 
one of pronounced currericy deflation and 
credit expansion; wholesale prices which 
were abnormally low in 1924 became ab- 
normally high all throughout 1925-1930. 


The Time Factor 


The data contained in Table V do not 
warrant refined correlation analysis, nor 
is such an analysis necessary; coeffi- 





cients of linear correlation inferred from 
percentages of unlike signed pairs suf- 
fice to confirm some of the relationships. 
Table VI shows, as might be expected, 
that changes in credit go hand in hand 
with changes in money in general cir- 
culation and that both are linked with 
changes in the price level. These three 
factors form one unambiguous circle. 
But other factors appear, at first sight, 
to behave in a totally unexpected and 
contrary way, and it remains, therefore, 
to investigate, by means of more thor- 
ough analysis, the connections between 
them. 

TABLE VI. RELATIONSHIPS BETWEEN 
THE FIVE MONETARY FACTORS, AS 
INDICATED BY INFERRED COEF- 
FICIFENTS OF CORRELATION 


Inflated Expanded 


Portion Portion ar Wholesale 
Price 


of of 
Change in: Money. Money. Gen. "Cire. Level. 
Monetary 
base... . +.22 —.96 —.59 —.90 
Inflated porten of 
7 en. cir. —.13 +.59 +.22 
Ex nde  Eininflatea) por- 


Total of money’ in gen. ng iy ~ ‘ 3 

The coefficients of correlation shown 
in Table VII were computed (not in- 
ferred) from the series of indexes pre- 
sented in Table IV. They give an un- 
equivocal answer to the question: How 
long, on the average, does it take for an 


TABLE VII. COEFFICIENTS OF LIN- 
EAR CORRELATION BETWEEN THE 
INDEX OF FLUCTUATIONS OF THE 
MONETARY BASE AND THE INDEX 
OF FLUCTUATIONS OF THE INFLAT- 
ED PORTION OF MONEY IN GENERAL 


CIRCULATION 
Coefficient of Correlation 


Lag. and Standard Error. 
Kn atch cinie wane 0.58 + or —0.17 
nen te iakemiwe a 0.83 + or — 0.08 
Ws te adavcstcccaees +052 +or—0.20 


extension of the monetary base to be fol- 
lowed by general currency inflation, or 
for a curtailment of the monetary base 
to be followed by general currency de- 
flation? The answer is: One year. 


Two-Year Lag in Prices 


The next pertinent question is: How 
long does it take for monetary inflation 
to affect money in general circulation? 
In order to answer this question it was 
necessary to cover a longer period, 1907- 
1932, as the short period, 1918-1932, in- 
dicated no conclusive results. It is in- 
teresting to observe, incidentally, that 
money in general circulation increased, 
during this twenty-six-year period, at 

TABLE VIII. FLUCTUATIONS OF 
MONEY IN GENERAL CIRCULATION 


ADJUSTED FOR SECULAR TREND, 
1907-1932 
(Mid-Year Figures, Millions of Dollars) 
Total: Index 
Currency Money of 
in Genera! Bank in General Fluctu- 
Circulation. Deposits. Circulation. ations. 
1907... .1,717 13,100 14,817 101 
1908... .1,698 12,785 14,483 93 
1909... .1,691 14,036 15,727 94 
1910... .1,795 15,283 17,078 97 
1911... .1,745 15,906 17,651 94 
1912... .1,789 17,024 18,813 4 
1913... .1,890 17,476 9,366 91 
1914... .1,829 18,566 395 90 
1915... .1,872 19,131 21,003 87 
1916... .2,177 22,759 24,936 96 
1917... .2,579 S02 931 105 
1918... .3,599 28,765 32,364 111 
1919... .3,895 603 37,498 120 
1920... .4,420 721 42,141 127 
1921... .3,985 35,742 39,727 112 
1922... .3,649 37,615 41,264 110 
1923... .4,046 688 44,734 111 
1924... .3,949 43,405 47,354 111 
1925... .3,877 47,612 51,489 113 
1926... .3,910 49,733 53,643 111 
1927... .3,866 51,662 55,528 108 
1928... .3,930 53 57,328 104 
1929... .3,947 53,852 57,799 99 
1930... .3,668 54,954 58,622 94 
1931... .3,957 51,782 55,739 84 
1932... .4,921 41,963 46,884 66 
SOURCES: 
1. Reports of the Controller of the Currency 
for 1915 and 1932. 


2. Report of the Federal Reserve Board for 
1932. 


3. “An Analysis of Bank Statistics for the 
United States,’’ By Allyn A. Young, Cam- 

bridge, 1928, p. 7 
the average compound increment rate of 
6.5 per cent per annum, whereas the 
growth in the fifteen post-war years pro- 
ceeded at the rate of only 3.5 per cent; 
and that the inflated portion of the cur- 
rency grew at the rate of 7.8 per cent 





per annum in the course of the longe1 
period, while during the course of its 
latter three-fifths the growth continued 
at the rate of only 4.7 per cent. In both 
cases, however, the speed of the growth 
of the inflated portion exceeded the rate 
of growth of the whole by about the 
same percentage, 1.3 per cent and 1.2 
per cent. 

Table X suggests that, under Ameri- 
can conditions, it takes, on the average, 
one year for currency inflation to ef- 
fect an increase of money in general cir- 
culation, or for currency deflation to 
result in a decrease of money in general 
circulation. The result is, of course, at- 
tained with the help of credit expans:on 
or, per contra, with the help of credit 
contraction, as has already been demon- 
strated. The one-year lag must be added 


TABLE IX. FLUCTUATIONS OF THE 
INFLATED PORTION OF MONEY IN 
GENERAL CIRCULATION ADJUSTED 

FOR SECULAR TREND, 1907-1932 
(Mid-Year Figures, Millions of Dollars) 


Money Bank Index 
in Loans Balance: of 

Genera! and Inflated Fluctu- 

Circulation. Discount. Portion. ations. 
1907... .14,817 10,764 4,053 110 
1908... .14,483 0,438 4,045 100 
1909... .15,727 11,373 4,354 101 
1910. .. .17,078 2,522 4,556 98 
1911... .17,651 13,046 4,605 91 
1912... .18,813 13,954 4,859 90 
1913... .19, 4,627 4,739 80 
1914. .. .20, 15,257 5,138 81 
1915... .21,003 y 5,350 79 
1916. . . .24,936 17,972 6,964 95 
1917... .28,931 20,525 8,406 106 
1918... .32,364 22,404 ,960 117 
1919. .. .37,498 24,723 12,775 139 
1920. .. .42,141 30,839 11,302 114 
1921... .39,727 28,988 10,739 100 
1922... .41,264 27,750 13,514 117 
1923... .44,734 30,398 14,336 115 
1924... .47, 31,541 15,813 118 
1925... .51,489 ,882 17,607 122 
1926... .53,643 36,176 17,467 112 
1927... .55,528 37,378 18,150 108 
1928... .57,328 39,483 17,845 98 
1929. . . .57,799 41,531 16,268 84 
1930... .58,622 40,638 17,984 86 

1931... .55,739 35,384 20,355 

1932... .46,884 27,834 19,050 78 





SOURCES: See Table VIII supra. 


to the one-year lag which separates the 
extension of the monetary base from its 
effect, currency inflation; or the curtail- 
ment of the monetary base from cur- 
rency deflation; so that it takes, on the 
average, two years before an inflation- 
ary effort, on the part of the Federal 
Reserve Banks or the government, may 
TABLE X. COEFFICIENTS OF LINEAR 
CORRELATION BETWEEN THE IN- 
DEX OF FLUCTUATIONS OF THE IN- 
FLATED PORTION OF MONEY IN 
GENERAL CIRCULATION AND THE 
INDEX OF FLUCTUATIONS OF THE 
TOTAL VOLUME OF MONEY IN GEN- 

ERAL CIRCULATION. 
Coefficient of Correlation 


Lag. and Standard Error. 
DD atdinctd.odwewenes + 0.69 + or — 0.10 
OT Ser +080 +or—0.17 
SPs tecennincansed + 0.63 + or — 0.12 


be expected to produce its fruit in the 
form of credit expansion, increase of 
money in general circulation, and rise of 
wholesale prices. This conclusion is 
strengthened by the analysis of direct 
correlation of the fluctuations in the 
monetary base with fluctuations of 
money in general circulation. The coef- 
ficient of correlation presented in Table 
XI attains a maximum of only +.73, but 
this maximum occurs when the second 
series is made to lag three full years be- 
hind the first series. 


Inflation Is Not Controllable 


Now, if this experience culled from the 
periods 1918-1932 and 1907-1932 has any 
TABLE XI. COEFFICIENTS OF LINEA 

CORRELATION BETWEEN THE IN 

DEX OF THE FLUCTUATIONS OF THE 

MONETARY BASE AND THE INDEX 

OF FLUCTUATIONS OF THE TOTAL 

VOLUME OF MONEY IN GENERAL 


CIRCULATION. 
Coefficient of Correlation 


Lag. and Standard Error. 
eth airs tisn keene +012 +or—C.25 
Ps oc cd cesinvedestoc + 0.44 + or — 0.23 
IG tase ccneekvede +0 + or — 0.13 
aisles dei +0.73 +or—0.13 
| Se + 0.35 + or —0.26 


meaning under present circumstances, it 
tends to indicate two things: First, that 
the results of the inflationary efforts 
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of 1933, 1934 and 1935 will not become 
commensurate with the efforts until 
some time in 1935, 1936 and, especially 
and most probably, in 1937 and subse- 
quent years; and that, under American 
conditions, a system of managed or con- 
trolled inflation is impossible. Its im- 
possibility does not arise from a defect 
in the machinery; the Federal Open 
















Market Committee, proposed in Senator 
Fletcher’s S. 1715, may have the power 
to create inflation and deflation; but it 
cannot possibly have the required amount 
of foresight, in spite of the fact that, 
under the proposed bill, the appointive 
members of the Federal Reserve Board 
will be “persons well qualified by educa- 
tion and/or experience.” 





The apparatus of American banking 
is such that the full effect of a govern- 
mental monetary measure appears only 
years after such a measure has been 
brought to pass; and consequently, if 
inflation and deflation were to be con- 
trolled, the control would have to be per- 
formed years before the emergency which 
made it advisable arose—a contradiction 


in terms, logic and grammar. Should 
Senator Fletcher’s bill become an act, 
and should the Federal Open Market 
Committee attempt to enforce its pro- 
visions, the country would soon become 
accustomed to the spectacle of the closing 
of the Federal Reserve barns some two 
or three years after the Federal Reserve 
horses had been stolen. 


The Chimera of Unemployment Reserves Under the 
American Money System 


By ELGIN GROSECLOSE 


HE social value of re- 
serves against the 
hazards of unemploy- 
ment is not to be ques- 
tioned. A greater 
measure of protection 
to wage earners 
against the shocks of 

. the business cycle 
would do more to achieve a stability of 
the social structure than any item in the 
whole program of social security pro- 
posed by the President. Unfortunately, 
however, this protection cannot be 
achieved by any system of financial re- 
serves that has so far been  pro- 
posed. In fact, the statement may be 
made that financial reserves of this sort 
are impossible under our money system, 
and any attempt to create them will only 
serve to aggravate the very problem 
which they are designed to solve. Unem- 
ployment reserves—depression insurance 

—will, as we shall seek to show, increase 

both the peaks and the troughs of the 

business cycle. The bigger the barricade 
we build up by these means, the bigger 
the flood it will be called upon to stem. 





Diverse Types of Unemployment 


In discussing this problem of the fu- 
tility of unemployment reserves we are 
dealing primarily with unemployment 
created by the business cycle. This, it is 
true, is but one of the forms of unem- 
ployment which face wage earners, but it 
is the most acute, the most baffling, and 
the most in need of solution. Unemploy- 
ment may arise from factors connected 
with the individual, such as incompe- 
tence, sickness, accident or disinclina- 
tion to work. Or it may arise from the 
nature of the work, which may be casual 
or seasonal in nature, as dock work, crop 
gathering, or employment in Christmas 
trade. It may arise from natural events, 
such as floods, fires and other catastro- 
phes. It may also appear as the result 
of industrial shifts or technological im- 
provements. Instances of industrial 
drifts appear in the decline of the 
starched collar industry and in the re- 
placement of coal fuel by oil. Technologi- 
cal unemployment has appeared in al- 
most every industrial activity, and has 
been accounted by some as the prime 
cause of the present depression. 

The problem of meeting these various 
types of unemployment involves a variety 
of treatments. For unemployment aris- 
ing from personal factors, education and 
vocational guidance must be the chief 
solution, while casual and seasonal unem- 
ployment must be met in the main by a 
greater development of and competence 
in labor exchanges and employment bu- 
reaus. To some extent, concerted man- 
agement policy can iron out the seasonal 
curve of employment, as is now being at- 
tempted in the automobile industry by 
the method of staggering new models. 
In all these cases, as well as in cases 
arising from sickness or catastrophe, un- 
employment reserves created by the 
State or by industries can be of decided 
benefit, and no one- will question their 
social and economic value. 

But such unemployment reserves can 
be in their nature little more than a re- 
volving fund in which current contribu- 





Professor of Economics, 


tions correspond to current benefit pay- 
ments, or at most can consist of re- 
serves to meet definitely predictable con- 
tingencies. When it is attempted to build 
up reserves beyond current withdrawals, 
or to create reserves to meet the shock 
of widespread cyclical -unemployment 
the system will inevitably break down, 
and because of this fact, become a snare 
and delusion. 


The Actuarial Problem 


Because insurance has proved so suc- 
cessful in certain fields of human ac- 
tivity, it is easy to jump to the con- 
clusion that it is possible to insure 
against depressions. Insurance is a sys- 
tem or a plan which distributes the losses 
of individuals ratably over a large num- 
ber of participants in the plan. But in- 
surance is based on the premise that 
losses do not occur simultaneously to all 
subscribers. Individual losses do not 
occur in any regular order, but there 
is some regularity of occurrence when 
taken collectively. This collective regu- 
larity is used as a basis for computing 
the deposit or premium required from 
each participant. 

Insurance is based upon actuarial sci- 
ence, which is the study of the incidence 
of events and the determination of their 
course over a broad field of time and 
space. In life insurance, as is well known, 
it is possible to predict within certain 
limits how many persons of a given age 
will die in a given year, and reserves 
to meet this expectancy may be cal- 
culated and arranged accordingly. If the 
bases are taken broadly enough, life in- 
surance can be set up in such a way 
that not even a war will materially upset 
the general scheme. Likewise, fire and 
marine insurance can be built up, and in 
this case the base is broadened by the 
system of reinsurances. 


Inadequate Actuarial Data 


The basis of actuarial science is ade- 
quate, comprehensive statistics, and the 
knowledge that the incidence of events 
will follow a regular course defined by 
previous history. In the case of casual, 
seasonal, incidental, and possibly tech- 
nological unemployment, it might be pos- 
sible to chart the incidences if adequate 
historical statistics were available. But 
this first requirement of a real unem- 
ployment insurance scheme is absent. 
Such statistics do not exist in this coun- 
try.. At the present time no complete 
national enumeration of the unemployed 
exists, excepting those made by the gen- 
eral census, and these are infrequent, 
irregular, and open to question as to 
their adequacy and reliability. Our prin- 
cipal information regarding the condition 
of unemployment consists of estimates 
drawn from unemployment surveys, 
which are chiefly made by sampling, and 
limited registrations of the unemployed, 
and such is the feebleness of this data 
that estimates vary by several million, 
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depending upon the bias or political com- 
plexion of the estimator. 

It is obvious that proper unemploy- 
ment reserves cannot be built up in the 
absence of comprehensive statistics, but 
what is not so obvious is that the pres- 
ence of statistics would not solve the 
problem of unemployment reserves de- 
signed to meet cyclical unemployment. 
The reason that it is impossible to create 
any system of reserve against the con- 
tingencies of widespread unemployment 
is to be found in the nature of our money 
system and in the unpredictable char- 
acter of depressions. Depressions are 
like earthquakes. Their coming may be 
sensed, but where the shock will be felt, 
the extent of the reverberations, or their 
duration, are things which so far have 
not been brought under the régime of 
predictive science. All the financial data 
collected by an army of Wall Street 
statisticians did not forestall the stock 
market collapse, and all the unemploy- 
ment statistics the most avid collector 





could desire would not keep men at work 
in times of depression. 

Depressions cannot be predicted be- 
cause, unlike death or fire or marine 
disaster, they are out of the natural 
order. Whether or not they are precipi- 
tated by natural events, they actually 
concern an artificial world with which 
man has surrounded himself and which 
is dominated by forces that lie within 
the individual. This artificial world is 
the world of money economy and the 
forces by which money economy is domi- 
nated are psychic in nature. If depres- 
sions are caused by sun spots, as some 
believe, it is nevertheless true that their 
course is determined largely by the sub- 
jective forces of fear and panic and un- 
certainty. These are forces which man 
has never learned to control. We may 
be able to integrate the ravages of bu- 
bonic plague without mortality tables 
but we cannot yet tell what a man will 
do under the influence of fear or excite- 
ment. 


Incidence of Depressions Most Severe in 
the Money System 


Furthermore, depressions, though they 
may arise from natural causes or mal- 
adjustments in the mechanism of physi- 
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cal production and distribution, develop 
their most catastrophic phases in the 
money system. Money, as it exists today, 
is the most tenuous element in the whole 
scheme of modern economy. It is the 
most susceptible to the psychic factors of 
depressions, and undergoes either the 
first or the most complete disintegration 
under the forces of weakening confi- 
dence. Money conforms nearer to the 
physicist’s new theory of matter than 
anything we can conceive. It exists only 
so long as it is in motion, and like the 
enchanted elf of the fable, the moment 
it ceases to dance, that moment it dis- 
appears into thin air. Money, under our 
modern scheme, is merely the activity of 
credit. It exists only as a set of debits 
and credits on a book. The moment we 
try to congeal this ethereal substance, 
to bring it to rest and to lay it up in 
store, it ceases to be. 


Money an Evidence Not of Value but 
of Debt 


What men accept for their daily toil 
and for the product of the field or work 
bench is not a tangible substance en- 
dowed with intrinsic value but an evi- 
dence of debt. This evidence of debt con- 
sists of deposit credit, the obligation of 
a bank to pay out a certain sum of 
money on demand. The bank, as is well 
known, does not hold cash to meet these 
obligations, except to a meager extent, 
but holds in turn the obligations of its 
customers, the obligations of industry 
and government, and a small amount of 
physical property. 

The nature of money becomes impor- 
tant when we consider that the essence 
of the theory of unemployment reserves 
is the storing up of purchasing power 
which may be used by wage earners dur- 
ing periods of unemployment. It is a 
modern attempt to practice the foresight 
of Joseph. But we cannot follow Joseph’s 
example. We cannot lay aside money in 
a national granary against the seven 
lean years. The moment we set aside 
funds for a contingency, they are spent. 
The purchasing power of money is ex- 
pended the moment it is deposited in a 
bank. Piling up of financial reserves 
against catastrophe is nothing more than 
the piling up of debt. 


Problem of Investing Unemployment 
Reserves 


The truth of this statement appears if 
we trace the practical application of a 
reserve fund. Reserve funds, as they 
are accumulated, can be kept in only two 
forms, either as deposits with banks or 
as trust funds invested in evidences of 
debt or ownership. The Wisconsin stat- 
ute stipulates five different methods by 
which funds may be set aside, but in es- 
sence they all resolve into one of these 
two. The employer may (1) deposit his 
unemployment reserves with the State; 
(2) deposit them with a trust company 
or a bank with fiduciary powers under a 
trust agreement; (3) deposit them with a 
bank covered by Federal deposit insur- 
ance; (4) purchase income reserve con- 
tracts of the Fidelity Investment Asso- 
ciation of Wheeling, W. Va.; or (5) by 
satisfying the commission of good finan- 
cial standing, set up his fund on his own 
books in the form of a booking reserve 
account. The Wagner bill, as introduced 
in Congress, sets up in the Federal 
Treasury an “unemployment trust fund” 
in which is to be held all moneys received 
under the provisions of the act, and di- 
rects the Secretary of the Treasury to 
invest these moneys, except such amount 
as is not required to meet current with- 
drawals, in a defined category of obliga- 
tions of the United States or obligations 
guaranteed as to both principal and in- 
terest by the United States. 

We thus arrive at the paradox that 


financial reserves cannot be created. Un- 
employment reserves, under both the 
Wisconsin act and the proposed Federal 
act, disappear the moment they are 
created. The purchasing power set aside 
to meet a crisis has been expended the 
moment it has been invested in a bond 
or held in a bank. If the money is left 
on deposit with a bank, it has gone into 
loans to bank customers, or loans to in- 
dustry, States, municipalities or the Fed- 
eral Government. The borrower of the 
money spends the proceeds in a thousand 
diverse channels, all tending to increase 
current purchasing power and to create 
demand for current production. If the 
bank buys industrial bonds on issuance, 
the issuer of the bonds has spent the 
money for the purposes designated in the 
prospectus—from meeting current pay- 
rolls to building new factories and pro- 
ductive equipment. If invested in gov- 
ernment bonds on issuance, the money 
has gone into postmasters’ salaries, bat- 
tleships, roads, public buildings or other 
purposes for which the borrowing was 
undertaken. If the securities are pur- 
chased in the open market, the funds so 
used are reinvested in the capital market 
or used by the seller for the purchase of 
current consumables. 


Effect Upon the Business Cycle 


The effect of this process is not hard 
to trace, and presents a concrete example 
of the “over-saving” theory of depres- 
sions. While the fund is in course of ac- 
cumulation, it will act as a stimulus to 
the investment market by creating a 
market demand for the obligations of 
government or industry. The influence 
of this flow of funds seeking employment 
will be toward lower interest rates and 
easy credit conditions. Government will 
find it easier to go into debt and corpora- 
tions will be encouraged to expand their 
capital equipment with borrowed funds. 
If government should be following a pro- 
gram of debt retirement, the fund will 
become a factor in competition with 
private capital seeking investment, and 
the effect will be still lower money rates 
and premium prices for governments. 

The extent of these influences will de- 
pend of course upon the amount of the 
yearly accretions to the fund but their 
presence cannot be denied. Conceivably 
they might result in over-stimulation of 
the investment market, and produce an 
orgy of speculative activity like that in- 
duced in the period 1924-29 by the large 
accretions to the gold stock, pyramided 
by the credit power of the banking sys- 
tem. Whether the effects would extend 
to this degree or not, the sum result 
would be to increase activity in the capi- 
tal goods sector, stimulating increases 
in productive capacity or in government 
expenditure, which in turn would react 
in the form of an exhilarant to the whole 
commercial system. The curve of business 
would mount under this influence. 


Unemployment Reserves a Form of 
Forced Savings 


The point should here be made that 
the funds made available to the invest- 
ment market from the unemployment re- 
serve differ in marked degree from other 
investment capital. Normally, invest- 
ment funds are drawn into the capital 
market by the demand for capital and 
by the opportunities offered for its prof- 
itable employment. If long-term pros- 
pects are not favorable, or if interest 
rates are not attractive, these funds flow 
elsewhere. They may flow into short-term 
obligations, or into equities, or they may 
remain in the hinterland from which they 
originally came, and invested in land or 
in equities or loans that never are traded 
in on the big exchanges. Or they may 
not accumulate, but be spent by their 








possessors for current consumable goods. 

But unemployment reserves constitute 
forced savings. They are investment 
funds created not by natural demand but 
by legislative fiat. Moreover, their appli- 
cation will not be in conformity with con- 
ditions in the investment market, but in 
channels defined and restricted by law 
and having no current relationship to the 
market. 

The Problem of Liquidation 

At some time or other, the business 
curve will turn downward, and payments 
from the fund will exceed the accretions. 
Now what will be the effect as the curve 
descends, and the reserve, instead of 
pending, begins to contract? It is the 
theory of advocates of reserves that as 
the fund is drawn down to meet benefits 
to the unemployed, the shock of the gen- 
eral decline in activity will be absorbed 
and broken by the force of the purchas- 
ing power poured into the market by 
means of unemployment benefits. This is 
a fallacy. The purchasing power, as we 
have seen, has already been spent. It 
cannot be spent twice. This purchasing 
power can come only from liquidating 
the investments held in the fund, by sell- 
ing them to willing buyers who transfer 
their own purchasing power to the man- 
agers of the fund. No new purchasing 
power is created. 

If the funds are held as current de- 
posits, and are drawn down, it means 
that the banks will have to call loans to 
meet these withdrawals, or contract 
lending in other directions. It may be 
argued that the funds so drawn out of 
the bank will be replaced as the sellers 
of foodstuffs or clothing or shelter to 
the unemployed re-deposit the funds in 
the bank. This may be true, but the pro- 
cess does not create additional purchas- 
ing power; it merely transfers it. 


Effect on the Investment Market 


Moreover, to the extent that the re- 
serves are held in investments, the effect 
will be doubled. Laying aside for the 
moment the very real problem faced by 
many banks that no purchasers may ap- 
pear to take these investments off the 
hands of managers of the fund—the 
problem of liquidity—it will be seen that 
the mere fact of a contraction of the 
fund will double the stringercy of the 
investment market. The _ investment 
market is something which constantly 
swallows, but never disgorges, money. 
In the first place, the stimulus created 
by the yearly increase of the fund will 
be removed, and the capital require- 
ments usually financed from this source 
will be thrown upon the remaining in- 
vestment sources, or be unsatisfied. In 
the second place, the remaining sources 
of capital funds will now be required not 
only to absorb the investments being 
thrown upon the market by the reserve, 
but, in addition, to take care of the capi- 
tal requirements formerly financed by 
the reserve itself. If the reserve, instead 
of increasing by a hundred million 
dollars a year is contracted by that 
amount, the net effect is a drain of two 
hundred million dollars a year upon the 
investment market. 

The truth of this statement is readily 
apparent to any one familiar with the 
mechanics of the investment market. The 
bond market of the New York Stock Ex- 
change is normally thin and concerned 
with retail transactions. In 1929, with 
approximately 49 billion dollars of bonds 
listed, the average volume of monthly 
trading was only $300,000,000 and never 
greater than .71 per cent of the total 
listed, while the total turnover for the 
year was only 6 per cent. The attempt 
to liquidate any considerable amount of 
bonds of an unemployment reserve would 
prove to be a catastrophic undertaking, 





as many a hard pressed bank seeking to 
increase its own liquidity has discovered 
in recent years. Bond traders know that 
the sale of a dozen bonds of many issues 
may frequently depress the market by as 
many points. 


Estimates of Reserves to Be Liquidated 
in Time of Depression 


How catastrophic such an attempted 
liquidation would prove to be would de- 
pend of course upon the amount to be 
liquidated, and we can only guess at this. 
Based upon the experience of the past 
four years, and the amounts spent by 
the Federal Government, by States, 
municipalities and private agencies, cer- 
tainly a five-billion-dollar fund would 
not seem enormous. 

The Wagner bill, as introduced, says 
nothing about the maximum size of the 
fund, but we may take as a figure the 
very moderate reserves of $75 per em- 
ploye set as a maximum under the Wis- 
consin statute. Such a reserve for the 
twenty-five million wage earners who 
presumably will be covered by the Fed- 
eral act would mean a total reserve of a 
little less than two billion dollars. The 
question might then be posed as to 
whether in time of depression a reserve 


could be liquidated without loss and 
without disturbing the financial ma- 
chinery. 


Probable Limits to Reserve Liquidation 


This is of course a very theoretical 
question, and one which can be answered 
only in the most general terms. The fund 
could be liquidated without strain only if 
that amount of new money were brought 
into the investment market. On this ques- 
tion we have a figment of data. The 
Federal Government has increased its 
debt by 10 billion dollars since 1929, but 
an examination of the figures for hold- 
ings of governments by the banking sys- 
tem, including the Federal Reserve 
Banks, indicates that none of this in- 
crease has been absorbed by private in- 
vestment sources, but that on the con- 
trary the entire amount has been taken 
by the banks, chiefly in replacements of 
commercial and security loans and other 
investments that have been liquidated. 

Since 1930 less than three billion dol- 
lars have been raised in the capital mar- 
kets for purposes other than Federal fin- 
ancing, and of this three billion, fully 
two-thirds have been for State and mu- 
nicipal purposes. It is obvious that any 
attempt to realize on an unemployment 
reserve of only two billion dollars by 
selling its holdings in the open market— 
even though this liquidation extended 
over a period of several years—would re- 
sult in incalculable havoc in the invest- 
ment market. If further evidence were 
needed, it can be found in the surro- 
gate’s records, in the infinite patience 
and long period required to liquidate es- 
tates of only moderate size 


Summary 


Summing up we may state: (1) Finan- 
cial reserves can be effective only in 
cases where contingencies can be cal- 
culated and determined by actuarial 
methods, and where these contingencies 
arise in sufficient regularity to permit 
the arrangement of reserves in accord- 
ance therewith. (2) The incidence of de- 
pressions are irregular and unpredicta- 
ble, and hence defy actuarial procedure. 
(3) Purchasing power cannot be stored 
up en masse under our money system, 
which is a system of debt, rather than 
metallic circulation. (4) The attempt 
to create unemployment reserve will in- 
tensify booms. (5) Unemployment re- 
serves are incapable of mobilization 
when needed and any attempt to mobilize 
them will only result in further intensifi- 
cation of depressions. 
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Recent Books 


Air Law, by Howard S. LeRoy (Ran- 
dolph Leigh Publishing Company, Wash- 
ington, D. C., $3). The rapid and parallel 
growth of radio and aviation has given 
rise to new fields for the application of 
legal principles. The widespread adop- 
tion of these arts has produced a vary- 
ing approach to fundamental regulatory 
problems. The legal literature which is 
growing up around these problems is in- 
‘creasing so rapidly in volume as to be 
entirely beyond the time requirements 
and library facilities of the busy prac- 
titioner, according to the _ publisher. 
Hence, this outline and guide to the law 
of radio and aeronautics. 


Better Government Personnel, by the 
Commission of Inquiry on Public Service 
Personnel (McGraw-Hill). The commis- 
sion finds that our governmental] units 
do not generally offer the more capable 
men and women a fair chance, in any 
way comparable with that offered by pri- 
vate business, industry or the profes- 
sions, for a lifetime of honorable work 
affording opportunity for advancement. 
The spoils system, the use of the public 
payroll for charity, undiscriminating 
criticism of public employes, and the fail- 
ure to adjust our ideas, our governmental 
institutions and our public personne! poli- 
cies to the social and economic changes 
since the Civil War are primarily respon- 
sible for this condition. The cure is not 
to be found in negative prohibitive legis- 
lation but in positive constructive action. 

The commission recommends that the 
day-to-day administrative work of the 
government be definitely made a career 
service. To this end it presents two 
groups of recommendations which deal, 
first, with the broad aspects of the pro- 
gram, and, second, with number of 
specific measures for immediate action. 

The second group of recommendations 
is as follows: 

1. The immediate repeal of all laws set- 
ting a definite term of office for appointive 
administrative officials. 

2. The inclusion of all postmasterships in 
the civil service and their recruitment pri- 
marily by promotion. 

3. The inclusion of Federal deputy collec- 
tors of internal revenue and marshals in 
the classified service. 

4. The extension of the Federal civil ser- 
vice classification to include under the 
merit system such professional and skilled 
services of the regular departments as are 
now excepted. 

5. The immediate extension of the Federal 
civil service system to include as far as 
may be practicable the personnel of the ex- 
isting Federal emergency administrations, 
boards and agencies. 

6. The extension of the merit system un- 
der the supervision of the United States 
Civil Service Commission, wherever practi- 
cable, to the personnel of State and local 
gov ernment agencies receiving or expending 

ederal funds, as a condition of the grant, 
with the power to utilize existing local civil 
service agencies which are able and willing 
to meet standards set by the United States 
Civil Service Commission. 

he extension of classification and sal- 
ary standardization to the Federal services 
outside the District of Columbia. 

8. The amendment of veteran preference 
laws so that they will adequately recognize 
the war service experience of veterans with- 
out conflicting with merit principles or the 
efficiency of the public service. 

9. The immediate repeal of Section 213 of 
the Economy Act of 1932, which requires 
the discharge of one member of a married 
couple when both are employed in the Fed- 
eral service. 

10. The repeal or amendment of all gen- 
era) provisions prescribing residence re- 
juirements or geographic apportionment of 
appointments. 

11. The immediate establishment or desig- 
nation in every governmental department 
or agency of adequate size, whether Fed- 
eral, State or local, of a personnel officer, 
who should, in the larger departments, be 
freed of all other responsibilities. 

The increase of the appropriations for 
personnel administration and the Civil Ser- 
vice Commission in the Federal government 
and in State and local governments where 
this is necessary for the adequate mainte- 
nance of the merit system, as a step toward 
the ultimate development of a career ser- 
vice. 

Changing Asia, by Egon Erwin Kisch. 
(Knopf, $3.) Contemporary history as 
issued by a well-known European journal- 
ist. 


Chart of Plenty, The, by Harold Loeb 
and Associates (Viking, $2.50). The re- 
sult of a survey of potential product ca- 
pacity in the United States made for the 
Federal Government by seventy engi- 
neers. The foreword is by Stuart Chase. 


Economic Essays in Honor of Wesley 
Clair Mitchell (Columbia University 
Press, $4.25). This book consists of sev- 
enteen studies of business cycles and eco- 
nomic theory. Those who contributed are: 
Asher Achinstein, Paul F. Brissenden, 
Arthur F. Burns, Paul H. Douglas, P. 
Sargent Florence, Abram L. Harris, Os- 


Continued on Page 327 
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THE TRAVELERS 


Annual Statements 


U. S. Government Bonds 

U. S. Govt. Gtd. Bonds 

Other Public Bonds ‘ 
Railroad Bonds and Stocks 
Public Utility Bonds and Stocks 
Other Bonds and Stocks 

First Mortgage Loans . 


Real Est 


Real Estate—Other : 
Loans on Company’s policies . 


Cash on hand and in Banks 


Interest accrued 


Premiums due and deferred 


All Other Assets 


TOTAL 


HARTFORD 








(Seventy-first Annual Statement) 


$181,661 ,098.00 


4,596, 200.00 
74,349,041.00 
64,091 173.00 
60,357 ,596.00 
36,881,629.00 
78,234,156.72 
12,386,943.61 
40,007 429.64 

122,282,347.37 
13,649,696.14 
9,235,784.55 
25,656,635.80 
609,543.40 





$723,999,274.23 


| 
| 





RESER 


Life Insur 
Accident ar 


Re serves . 
Workmen’s Compensation and 


Liability 
Reserves fc 


Other Reserves and Liabilities 


L. EDMUND ZACHER, President 
CONNECTICUT 


December 31, 1934 


THE TRAVELERS INSURANCE COMPANY 


VES AND ALL OTHER LIABILITIES 
$618,384,722.24 


ince Reserves 

nd Health Insurance 

9 248,310.74 

Insurance Reserves 45,035,819.95 
3,192,723.02 
2,285,875.89 


or Taxes . 


Special Reserves : : ° ° 8,846,861.59 
Capital $20,000,000.00 
Surplus 17,004,960.80 

37,004,960.80 

Tora. $723,999 ,274.23 








U. S. Government Bonds 
Other Public Bonds 

Railroad Bonds and Stocks. 
Public Utility Bonds and Stocks 
Other Bonds and Stocks 

First Mortgage Loans ._. 
Cash on hand and in Banks 


Premiums in Course of Collec- 


tion 
Interest acc rued_ 


TOTAL 


(Twenty-ninth Annual Statement) 


$3,785,039.00 
2,063,358.00 
2,149,592.00 
1,194, 167.00 
9,279,509.00 
327,500.00 
1,663,753.53 


1,735,300.40 
97,541.43 





$22,295,760.36 











U. S. Government Bonds 
Other Public Bonds 

Railroad Bonds and Stocks 
Public Utility Bonds and Stocks 
Other Bonds and Stocks 

First Mortgage Loans . 

Cash on hand and in Banks 
Premiums in Course of Collec- 


tion 
Interest accrued 
All Other Assets 


Tora. 


THE TRAVELERS INDEMNITY COMPANY 








RESERVES AND ALL OTHER LIABILITIES 

Unearned Premium and Claim 

Reserves $7,790,017.25 

Reserves for Taxes 394,543.45 

Other Reserves and Liabilities 549,307.52 

Special Reserves 4,994,783.26 
Capital $3,000 ,000.00 
Surplus 5 567,108.88 

8,567,108.88 

Tora. $22,295,760.36 


(Eleventh Annual Statement) 


$8,239,000.00 
482,000.00 

1 ,483,400.00 
3,352,000.00 
1,609, 100.00 
250,000.00 
1,535,748.88 


1,368 ,002.89 
139,696.13 
14,168.50 





$18,473,116.40 











THE TRAVELERS FIRE INSURANCE COMPANY 


RESERVES AND ALL OTHER LIABILITIES 


Unearned Premium and Claim 





Reserves $11,413,927.90 
Reserves for Taxes . 411,500.28 
Other Reserves and Liabilities 105,800.34 
Special Reserves 1,983,045.01 
Capital $2,000,000.00 
Surplus 2,558,842.87 

4,558,842.87 
Tora. $18,473,116.40 


o Additional information about The Travelers Companies, including complete lists of securities, for 
is set forth in The Travelers Year Book for 1935. 
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A Comparison of Commercial Lighting Rates Charged 


This is the second of a series of arti- 
cles on electric utility rates in the 


United States. For detailed statistics 
on the number of cities and towns cov- 
ered by this survey and the population 
density of the various regions see Tables 
I and II at page 271 of THE ANNALIST 
of Feb. 15, 1935. 


IM U LT ANEOUSLY 
with the termination 
of the period in which 
the electric utility se- 
curities were consid- 
ered “depression 
proof,” there arose 
the hue and cry 
against the oppressive 

rates charged by the companies engaged 
in rendering this important public ser- 
vice. It is probably true that the inher- 
ently stable nature of the industry was, 
in itself, a cause of the developments 
which since have proved so harassing: 
the great clamor against exhorbitant 
rates by the “out” politicians, Demo- 
cratic or Republican, in an effort to 
“get in,” or by the “ins” in order to 
“stay in”; the increased taxes with which 
to balance municipal budgets, already 
expanded to tremendous proportions for 
relief requirements. Unfortunately, the 
outmoded merchandising methods of 
some utilities made them vulnerable to 
attack; and naturally, for political rea- 
sons, the attacks centered largely on do- 
mestic rates. For this reason the atten- 
tion of investment analysts has been con- 
centrated on that field to the practical 
exclusion of all others. But the commer- 
cial field is important from the stand- 
point of the number of customers in- 
volved, and no survey of rates is ade- 
quate which does not cover the situation 
in respect to commercial lighting. 

In comparing commercial lighting 
rates it is necessary to make certain as- 
sumptions, and in this study the require- 
ments of a small store of the neighbor- 
hood type was chosen. The lighting load 
was assumed to be 3,000 watts, consist- 
ing of 20 bulbs of 100 watts each, 15 of 
40 watts each and 16 show case bulbs of 
25 watts each, all of which could be op- 
erated at one time. 





Commercial Rates Lowest in East 
South Central States 


Table I gives the arithmetic means of 
commercial rates by sections and for the 
country as a whole, and should be con- 
sidered as indicative only of general 


TABLE I. AVERAGE COMMERCIAL 
LIGHTING RATES 

Net Monthly Bill For 

200 600 1,000 


Net Min 

Section. Charge. Kwh. Kwh. Kwh. 
East So. Cent...$1.15 $11.53 $26.75 $35.26 
East No. Cent... 1.04 11.64 25.98 37.73 
Pacific Coast 0.90 10. 27.01 42.35 
West No. Cent.. 1.52 12.13 28.15 43.04 
So. Atlantic 1.50 13.97 33.31 50.13 
Mid. Atlantic 2.12 14.12 34.64 52.44 
New England 1.24 14.76 35.83 53.03 

ky Mountain 1.53 14.96 36.68 51.92 
United States... 150 12.93 31.35 46.90 


Deviation from 

extreme: 

From low... .40.0% 20.9% 17.1% 24.8% 

From high...41.3% 15.7% 17.0% 11.8% 
trends. As in the case of the like tabu- 
lation for domestic rates, the above rank- 
ing was determined by giving a score of 
one to the section which had the lowest 
average cost for 200 kwh consumption 
for commercial lighting service, a score 
of two for the next to the lowest and a 
score of nine to the highest cost section. 
Similar rankings were given for 600 kwh 
and 1,000 kwh, with the sum of the three 
indicating the final order except in the 
case of two ties, in which cases the sum 
of the three actual averages dictated the 
decision. 

On this basis, the East South Central 
section had a slight edge over the East 


By the Public Utilities 


By FRANK D. CHUTTER 
Assisted by ALBERT A. SMITH Jr. and DAVID C. ROULSTON 


North Central division, followed by the 
Pacific Coast States. While the latter 
lost the premium position it held in the 
domestic rates, it is to be noted that its 
rate for 200 kwh was the lowest for the 
country. That the sparsely populated 
Rocky Mountain States has slipped down 
to the highest cost position is not sur- 
prising, nor the fact that the rates in 
New England and Middle Atlantic States 
are still higher than the average for the 
West South Central area. Again it is 


to be found in the Northern and North- 
eastern portions of the country. The un- 
weighted arithmetic mean of the low ex- 
treme deviations in these four sections 
is 44.5 per cent, as contrasted with only 
19.4 per cent for the Southern, Rocky 
Mountain and Pacific Coast States. A 
similar average of the high extreme de- 
viations is 59.1 per cent in the five South- 
ern and Far Western sections against 
33.7 per cent in the Northern and North- 
eastern portions of the country. This 











(a) Also Manchester, Conn., 
(d) Also Vicksburg. (e) Also Lake Charles. 














(a) Also Niagara Falis. 


Low Extreme 


KWH % Deviation From 
| Consumed Amount U. S. Average. 
| 200 $10.22 21.0 
| 600 25.98 17.1 
| 1,000 35.26 24.8 

Table VI. 
—Low Extreme——— 

KWH % Deviation From 

Consumed Amount. U. S. Average. 
200 $5.75 55.5 
600 13.25 57.7 

1,0€0 20.20 56.9 





Table II. Extreme Rates for 200 Kwh. Consumption 
————-—- Low Extreme ————_ ———— High Extreme = 
% Devi- % De- 
ation viation 
From Aver- From 
Section City. Rate. Avge. age. City. Rate. Avge. 
New England......... ON eres $9.00 39.0 $14.76 Fitchburg (a). 530.00 35.5 
Middle SiMamtiC....... Washington ..... 7.20 49.0 14.12 Middletown ..... CO 41.6 
East North Central... Madison ......... 5.75 50.5 11.62 Houghton ....... is. 10 29.9 
South Atlantic........ DO 9.32 18.7 11.46 St. Pet’sb’g (b). = 74.5 
East South Central... Montgomery (c).. 9.33 19.1 11.53 Jackson (d). 7.00 47.4 
West South Central... Amarillo ........ ‘11.00 21.3 13.97 Baton Rouge (e). 19°50 39.6 
West North Central... Lincoin .......... 7.32 39.6 12.13 Scottsbluff ...... 5.50 27.8 
Rocky Mountain....... Boise ............ 12.36 17.4 14.96 Prescott ........ “3800 87.2 
Pacific Const.......... Seattle (f)........ 8.10 20.7 10.22 Albany (g)...... 15.00 46.7 
Ps ee nD GND. 5 donc cckavececesedacd OE reer = om 
sd, Mas cucanus ccsecnuréucusiasnne 2 ee ) errr, : 


and Gloucester. 
(f) Also Bellingham. 


Table III. Extreme Rates for 600 Kwh. Consumption 
- —— Low Extreme —- = High Extreme —- 
% Devi- % De- 
ation viation 
From Aver m 
Section. te Rate. Avge. age. City. Rate. Avge. 
New England.......... Milo, Me......... om. 00 41.4 =. 83 Gloucester ..... $51.00 42.3 
Middle Atlantic........ Buffalo” (a). .-16.65 52.0 34.644 Mount Vernon...53.05 53.1 
East North Central... Madis 133 49.0 25.98 -. ~ _ 41.10 58.2 
South Atlantic........ Clarksburg (b)...23.25 24.1 30.63 etersburg...56.00 82.8 
East South Central.... Covington ....... 19.44 27.3 26.75 Laurel (c)....... 38.60 44.3 
West South Central... Tulsa ............ 26.40 20.7 33.31 Baton Rouge.....55.50 66.6 
West North on aa = eer 20.14 28.5 28.15 Scottsbluff ...... 39.50 40.3 
Rocky Mountain. ood MEE Kavacouaas .26.94 26.6 36.68 Prescott .........64.00 74.5 
Pacific Coast.......... BORTe 2. ccccecse 17.55 35.0 27.01 Albany .......... 40.00 48.1 
ee ID GID. go nsccecnsannencendd 98 17.1 31.35 ceuciniae 36.68 17.0 
UW. ©, GRUPOMME. .0.0.200. ccccccccrcevceseces = - 3 fap rersrr ss 64.00 104.1 
(a) Also Niagara Falis. (b) Also Fairmont and Parkersburg. (c) Also Meridian. 


| Table IV. Extreme Rates for 1,000 Kwh. Consumption 


| -———_——_ Low Extreme —— ju High Extreme 

% Devi % Devi- 

ation ation 

From Aver- From 

Section. City. Rate. Avge. age. City. Rate. Avge. 
New England.......... Lewiston ....... $31.70 sos ees Gloucester ..... $76.67 44.6 
Middle Atlantic........ Buffalo (a). ..22.65 56.8 Mount Vernon...87.05 66.0 
East North Central... Springfield, til. ..20.20 46.5 43 Houghton ....... 61.10 61.9 
South Atlantic.... . Clarksburg (b)...35.25 26.3 47.83 St. Petersburg...84.00 75.6 
East South Central. . Johnson City..... 24.70 29.9 35.26 Jackson (c)...... 58.00 64.5 
West South Central... Tulsa ............ 40 23.4 50.13 Baton Rouge.....91.50 82.5 
West North on - yu 1s PD. ceccndbane 31.54 26.7 43.04 Scottsbluff ...... 63.50 47.5 
Rocky Mountain....... Boise ............ 41.34 20.4 51.92 Prescott .........96.00 84.9 
Pacific Coast.......... PEED a cdcaceccis 22.95 45.8 42.35 Albany .......... 56.00 32.2 
i) in Pn CME. . seccccccussdcscaant SS err errr ree 03 13.1 
i Ei MD Cocictue a0 eceanace + eunencen .20 TT ‘bide ewaksasateaqucee 91.50 95.1 


(b) Also Fairmont and Parkersburg. 


| Table V. Range of Sectional Averages 


Range of Extreme Deviations 


(b) Also Tampa. (c) Also Chattanooga. 
(g) Also Baker and Medford. 


(c) Also Vicksburg. 


_ High Extreme - 
U. S. % Deviation From 


Average. Amount. U. S. Average. 
=. 93 $14.96 15.7 
1.35 36.68 17.0 
36. 90 53.03 13.1 


————High Extreme ~ 
U. 8. % Deviation From 


Average. Amount. U. S. Average. 
$12.93 $28.00 116.6 
31.35 61.00 104.1 
46.90 91.50 95.1 














probably safe to say that the wide varia- 
tion in sectional “tendencies” for com- 
mercial rates cannot be justified fully by 
such factors as customer density and 
varied economic conditions in the respec- 
tive areas. Like Topsy, the rate struc- 
tures “just growed.” 


Variations From Sectional Averages 


The high, low and average commercial 
lighting rates for 200 kwh. in each sec- 
tion of the country, with percentage de- 
viations from averages are shown in 
Table II]. Although in each section there 
is a wide variation between the sectional 
average and the respective low and high 
extremes, the greatest difference seems 





suggests that, although the sectional 
averages vary considerably among them- 
selves, there is a tendency for the rates 
to be scattered widely to the low-cost 
side and more concentrated on the high- 
cost side of the sectional averages in the 
North Central and Northeastern portions 
of the country, a characteristic which 
might be called low-cost skewness, as 
contrasted with high-cost skewness in 
the remaining five sections of the 
country. 

The above tabulations show that the 
Pacific Coast area is the lowest cost lead- 
er in the 200 kwh. class and is followed 
at a considerable distance by the South 
Atlantic, East South Central and East 





North Central areas, the average costs 
for these sections being within 16 cents 
of each other. The West North Central 
States occupy fifth place, and the re- 
maining places are unchanged from the 
general ranking. 

The high, low and average commercial 
lighting rates for 600 kwh. consumption 
in each section of the country, with per-. 
centage deviations from average, are 
shown in Table III. Again it is to be ob- 
served that, on the whole, the low ex- 
treme deviations, expressed in percen- 
tages of average, are almost twice as 
large in the East North Central, Middle 
Atlantic and New England States than 
in the other sections of the country. 
Contrary to what was found in the case 
of 200 kwh. consumption, it cannot be 
said that the high extreme deviations are 
generally smaller in the three Northeast- 
ern portions of the country than in the 
other sections. It is still true, never- 
theless, that in the former areas and in 
the South Atlantic States, the sums of 
the high and low percentage deviations 
from the sectional averages are larger 
than in the balance of the country. 

In ranking the sections of the coun- 
try on the basis of the cost of 600 kwh. 
of electricity, the East North Central 
District has forged into first or low-cost 
place, followed by the East South Cen- 
tral States, thereby forcing the Pacific 
Coast area into third position. Following 
at a modest distance is the West North 
Central District in fourth place and the 
South Atlantic States in the fifth. The 
last four positions continue to remain un- 
changed from the general ranking and 
from the order which obtains in the 200 
kwh. category. 

The high, low and average rates for 
1,000 kwh. commercial lighting consump- 
tion in each of the nine sections of the 
country, with percentage deviations from 
average, are shown in Table IV. Table 
IV shows that the cost of 1,000 kwh. for 
commercial lighting is generally the low- 
est in the East South Central States, the 
relative standing of this area having 
been materially improved as consumption 
increased. As a result of this change, 
the East North Central States, in which 
is located the lowest commercial lighting 
rate for a monthly consumption of 600 
kwh., was forced back into second place, 
with the Pacific Coast District continu 
ing to maintain the third ranking posi- 
tion. Following closely behind is the 
West North Central area, which likewise 
was successful in holding its fourth posi- 
tion established at the 600 kwh. mark 
after making a poorer relative showing 
in the smaller category. At a consider- 
able distance the South Atlantic District 
shows up, still occupying the fifth rank 
which was attained in the previous classi- 
fication after running second only to the 
Pacific Coast Section in the comparison 
at 200 kwh. In all three comparisons. 
the West South Central Division consist- 
ently placed sixth in respect to the sec- 
tional averages, but whereas the sparse- 
ly populated Rocky Mountain Section had 
previously been ranked as the highest 
cost for both 200 and 600 kwh., it has 
bettered its relative standing by two de- 
grees. Thus, the Middle Atlantic and 
New England Districts are relegated to 
the two least enviable stations which 
they have attained on two other occa- 
sions as pointed out last week, although 
in this instance New England is in the 
cellar position. 

For the United States as a whole, the 
range of the sectional averages as ex- 
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The Week in the Commodities; Reaction Moderate 
To Gold Clause Decision 


N advance of 0.6 points 
for the week carried 
the Annalist Weekly 

Index of Wholesale 
Commodity Prices up 
to a new high since 

1930 of 124.7 on Feb. 

19 from 124.1 (re 
vised) on Feb. 11. The 
rise reflected both the continuation of 
the advance in hog prices that has been 
in progress since December and the mod- 
erate recovery of the speculative mar- 
kets following the Supreme Court de- 
cision on the gold clause. 

The effect of the Supreme Court de- 
cision on the speculative markets may be 
seen from Moody’s Spot Price Index of 
fifteen speculative commodities in the 
accompanying table of Daily Spot Prices. 
The index had been rising steadily dur- 
ing the previous week partly on account 
of advancing hog prices but partly also 
because of increasing confidence that 
whatever the Supreme Court decision, 
means would be found to prevent a 
break in commodity prices. When the 
decision was finally announced Monday 
Moody’s index advanced 1.7 points, a 
large rise for a single day, which left 
it at 158.8 at the close of Monday (Dec. 
31, 1931100), compared with 157.1 on 
the preceding Saturday. Although prices 
reacted somewhat on Tuesday, partly on 
profit-taking, the index only declined 0.1 
point. 





DAILY SPOT PRICES 


Moody's 

-Index- 
U. S. a 

Cotton. Wheat. Corn. Hogs $ 
Feb. 11. 12.55 1.115 1.015% 7.99 155.1 92.6 
Feb. 12...Holiday. .. .. 8.00 ' 

Feb. 13. 12.55 1.12% 1.01% 8.12 156.0 92.8 
Feb. 14... 12.55 1.12% 1.03 8.26 156.7 93.2 
Feb. 15... 12.65 1.13% 1.03% 8.27 157.4 93.7 
Feb. 16. 12.65 1.12% 1.03% - 157.1 93.5 
Feb. 18... 12.80 1.144 1.06% 8.45 158.8 93.9 
Feb. 19... 12.65 1.14% 1.04% 8.69 158.7 94.1 
Cotton — ae upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody's index—Daily index of fifteen 
staple commodities Dec. 31, 1931—100; March 
1, 1933—80 

As discussed in a recent issue of THE 
ANNALIST, ! an adverse decision would not 
have affected commodity prices directly, 
but only through the effect on general 
business, unless it had been such as make 
unavoidable a return to the old dollar 
parity. In the latter event, however, the 
whole price structure of export and im- 
port commodities would have collapsed 
with repercussions on those commodities 
that are on a purely domestic basis. While 
it was not expected that this would hap- 
pen, the threat remained, and contributed 
to the downward drift of the speculative 
commodities in the second half of Janu- 
ary. Now, however final the decision 
may or may not prove to be, it will un- 
joubtedly be generally regarded as set- 
‘tling the issue, and the removal of the 
uncertainty should prove beneficial. 

Hog prices continued their rise, the 
price of $8.69 reaching a new high since 
November, 1930. The Department of 
Agriculture reported that the number of 
hogs and pigs on farms on Jan. 1 was 
only 37,007,000 head, a decrease of 20,- 
170,000 head, or 35.3 per cent from a 
year ago, when they totaled 57,177,000. 
The number was estimated to be the 
smallest in fifty years. The number in 
the Corn Belt (North Central States) was 
placed at only 24,011,000 head, a decrease 
of 16,924,000 head, or 41.3 per cent from 
the previous year’s 40,935,000, reflecting 
the acuteness of the drought in that dis- 
trict. 

Wheat also advanced with corn and the 

‘See ‘Commodities Under an ‘Adverse’ Su- 


preme Court Gold Clause Decision,”’ THE 
ANNALIST, Feb. 1, 1935. page 204. 





other grains, and flour. Lard, sugar and 
cocoa were higher, as were cotton, silk, 
hides, cottonseed oil, lead and rubber. 
Steers, however, declined to $13.14 from 
$13.56; lambs were lower, together with 
butter and eggs, coffee, apples, lemons, 
oranges and tin. 


Wholesale prices in the leading coun- 


tries were generally 


somewhat 


higher 


in January, and The Annalist Interna- 
tional Composite for nine ccuntries ad- 


vanced to 73.3 in terms of gold (1913—° 
100.0) from 72.6 in December. 


The com- 


posite is now the highest since Septem- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 


(Unadjusted for Seasonal Variation) 


100) 























































ttBlue Eagle. *+Revised basis 








Holland and Belgium. Back figures: For we 
1935, see THE ANNALIST of June 22, 1934, page 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 





ekly figures from April 26, 1927 
963, and this issue, page 323 
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Lt re wre avenaces - ~ 1913 ae | 
1 it 
"191314 1S i 78 19202) 22 23 2429 36 27 BI 307 3233 435° 
110) -_— SSF oH + fe) 
wien \ [UN CURRENT 
| US.DOLLARS 
aa /913 2100 } =e 
90 
80 
iN OLD GOLD 
DOLLARS ve 
} Pp 70 
LARA 1. ied 
wv Lele Y™ 
6 ae 2 ee ee eevee nas oo eae as oe 60 
JFMAMISJTASON OFS FMAMISASOND SFMAMISISASONDI FMAM YS ~™ 
1932 193R 1934 935 
_ in Terms of C _— U. S. Dollars All 
. 2. 3. 4. b 7 8. All Comm 
Farm Food Textile Building Chem- Misce}- Com "In Old 
1935. Products. Products.Products Fuels. Metals. Materials. icals. janeous. modities. Dollar 
Feb. 19...122.8 128.2 *106.4 157.5 109.6 111.9 98.7 80.2 124.7 73.9 
Feb. 11 121.6 128.1 *106.4 157.5 109.6 112.1 *98.7 80.1 7124.1 774.1 
Feb. 5...120.6 127.1 106.3 160.1 109.6 112.1 798.7 80.0 123.7 74.0 
Jan. 29...117.7 127.5 107.3 160.4 109.7 112.1 98.6 79.7 123.0 73.7 
Feb. 20. -. 91.9 106.4 122.9 155.5 104.9 113.6 99.5 86.9 108.2 65.0 
*Preliminary. *Revised. {Based on exchange quotations for France, Switzerland, 





Feb. 19, 1935. Feb. 11, 1935. Feb. 20, 1934 
Wheat, No. 2, red, c. i. .. domestic (bu.). $1.14% $1.115¢ $1.05% 
Corn, No. 2, yellow ON eee ; is 1.01%, 65 
Oats, No. 3; ee 63% 45 
Rye, No. 2, Western domestic, c. i. f. (bu.). Shs .80 72 
Barley, maltin 3 Pee rrr 1.05% 1.03% 75% 
Cattle, choice heavy steers, Chicago (ase Ib.) ny 13.56 6 - 
Hogs, day’s average, Chicago (100 lb.) 8.69 8.00 4.5, 
Cotton, middling upland (lb.)............. .1265 1255 $330 
Wool, fine staple territory (b.). 16 76 87 
Wool, Ohio delaines, scoured (Ib.).......... 68%, 68%, 90 
Beef, choice se ' dressed ann. 7 Ibs. 

and up (100 18.50-19 18.50-19.50 9.00-10.50 
Hams, picnic ub). Pree 13 124% 084 
SME GE MMMEOMGGD., . os nacbceee vorevcensiacn 28.75 28.75 21.50 
Pork, bellies (lb.). .20 12 
Sugar, refined Seater j .0430 0450 
Coffee, Santos, No. 4 (b.). 10-10% 10% 11%-.12 
Cette, Te, WO. F CD « . occ accesvceses -08%n-.08% 08%, 11 
Flour, carlots, 9 oubun basis (bbl.)........ 8.20-8.35 8.05-8.20 8.05 
Lard, choice Western (100 Ib.) (ex. pr. ta 11.90-12.00 11.50-11.60 6.70-6.80 
Cottonseed oil, bleachable (100 Ib.)9f........ 11.60 bid 11.15 bid 5.10 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)fl...... .0614-.06%, 0644-06 0744-.07% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.)f.............. 07% .07%-.075% 08% 
Cotton yarn, Southern two-ply warps, No. 

EE i ra Sane risa Seeame ae amatine hae 31 OY, 33% 
Worsted yarn, Bradford, 2-40s, halfblood 

I I BN a isicie ns8.05 stad vg pen sadness 1.314% 1.31% 1.57% 
Silk, 78% seriplane, Japan, 13-15 size for 

near- by ES rE re rr ere 1.47-1.52 1.44-1.49 1.59-1.64 
Rayon, 150 denier, ist saunas ee 60 .60 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

. \ S erat Saar ecr 2.05 2.05 1.75 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 3.50 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centres (gal.)t 0400 .0400 046% 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t. 1.177 1.177 1.197 
Pig iron, Iron Age composite (gross ton). .90 17.90 16.90 
Finished steel, Iron Age composite (100 Ib. ). 2.124 +42.124 2.028 
Copper, electrolytic, delivered | Come. (Ib.). ¢.09 tt.09 08 
Lead (Ib.) Ponies 6355-.0360 .0350-.0355 04 
Tin, Straits ‘(ib. es 50%, 51 52 
Zinc, East St. Louis (ib.)............... 0370 .0370 0440 
Lumber, yi 7-40 Record monthly 

composite (1,000 ft.)........... *16.23 *16.23 *16.50 
Brick, pe nhl ‘Record monthly com- 

SE SE 6 bo bcd bn eenwen sean ged nicer *14.74 *14.78 *13.20 
Structural _ steel, Architectural Record 

monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

Vad ke a5 ose s ap sepa e sl oo slates *2.20 *2.20 *2.26 
De, EE GDS ibcascvngeedccuswneedve 31 31 31 
Hides, heavy native steers, nego (Ib.). 11% ll 10 
Aug ol newsroll contract (ton)........... -00 40.00 40.00 

te r, wrapping, No. 1 Kraft ‘it. ». 044, 041% 0414 

ber, standard thick latex (Ib.).......... 13% 13% 11%, 
Monthly prices as of Feb. 15, 1935, Jan. 15, 1934, and Feb. 15, 1934. Prices for pre- 
vious Friday. Aincludes processing tax. {Closing price of nearest future contract. 


to Feb. 11 








ber, and except for that month the high- 
est since January, 1934; most of the ad- 
vance of the past year, however, is due 
to the rise in this country on account 
of the drought. The advance from De- 
cember reflected to a considerable de- 
gree the pressure on foreign currencies 
caused by the fear that the Supreme 
Court decision would in some way 
to a return to the old dollar parity. In 
France, particularly, an advance of 2 
points to 346 marked a halt to the dras- 
tic deflation of the past year, while the 
latest weekly index for that country 
shows a considerable recovery since the 
turn of the year. Not all of that is due 
to the pressure on the franc, however, 
with its devaluation implications, 
being apparently due to a checking 
the time being, :« 
in business. 


lead 


part 
foi 


e decline 





DOMESTIC AND FOREGIN WHOLESALE 

PRICE INDICES 

(Measured in currency of country; index on 
gold basis shown for countries whose 


currency has depreciated; 1913—100.0) 

P.C 
Ch’ ge 
From 

*Jan.,*+Dec., Nov., Jan., Dec 

1935. 1934. 1934. 1934 1934 
S.A .122.6 118.0 116.4 1€5.2 3.9 
Gold 73.1 70.1 69.3 66.1 4.3 
Canada 111.7 111.2 111.2 110.3 + 0.4 
Gold 66.7 66.9 67.8 69.2 0.3 
United King. 104.5 104.4 104.1 104.6 0.1 
Gold . 62.6 63.0 63.6 68.5 0.6 
France 346 344 356 405 0.6 
Germany 101.0 101.0 101.2 96.3 0.0 
Italy 280.2 279.2 277.2 277.6 0.4 
Gold 270.6 269.1 267.4 276.4 + 0.6 
Japan 137.1 136.8 136.8 132.6 + 0.2 
Gold . 47.0 47.0 474 50.5 0.0 

Composite in 

gold] 73.3 72.6 73.1 74.3 + 1.0 
*Preliminary ‘Revised. tIncludes also 


Belgium and Netherlands. 
Indices used: U. S. A., ANNALIST; Canadz 


Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Sta- 
tistique Generale; Germany, Statistische 


Reichsamt; Italy, Consiglio dell’Econoniia 
di Milano; Japan, Bank of Japan. 

For back data, see THE ANNALIisT, Jan. 18, 
1935, pages 95, 96, 99 and 163 


COTTON 


The cotton market advanced 25-odd 
points Monday in heavy trading on the 
Supreme Court decision sustaining the 
administration on the gold-clause abro- 
gation. Half of the gain, however, 
lost Tuesday on profit-taking and re 
selling, supplemented by March liquida- 
tion in anticipation of first notice day 
next Tuesday. Last week the market 
had been virtually stationary, awaiting 
the decision; indeed, on Saturday sev 
eral of the contracts had a price range 
of but 1 point, probably the least in the 
history of the Exchange. May closed 
Tuesday at 12.53, against 12.38 on Mon- 
day of the week before, and spot mid- 
dling at 12.65, against 12.55; May Liver 
pool closed at 6.85d, against 6.74. 

Spot transactions were in somewhat 
larger volume, amounting to 48,000 bales 
at the ten designated markets, against 
about 35,000 the week before, but were 
44 per cent under last year. Inquiries, 
both domestic and foreign, increased, 
but continued restricted by the 
scarcity of offerings at prevailing 


was 


sales 


prices. 

January cotton consumption was the 
highest since September, 1933, if allow- 
ance is made for the usual seasonal fluc- 
tuations. The adjusted daily average con- 
sumption rose to 20,700 bales, from 18, 
000 in December and 18,900 in January, 
1934, reflecting the heavy business of re- 
months. Exports declined further, 
and on a seasonally adjusted basis were 
than any months since the war 
with the exception of August, 1920, and 
May, 1923. Domestic stocks were lower 
in warehouses and mills; in the latter 


cent 


lower 
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on an adjusted basis they were the low- 
est since 1924. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported py the Bureau of the Census) 


eac's 
Jan., Dec., *Jan., Ch’ge 
1935. 1934. 1934. P.C. 
Consumption: 
EE, alae se s.cee 5A7 414 508 + 7.7 
Adjusted+ . 20.7 18.0 18.9 
Aug.-Jan. . 2,675 2,913 8.2 
Month-End Stocks: 
In consuming 
establishments 1,194 1,300 1,606 —25.6 
In public storage 
and warch'ses. §,964 9,641 9496 — 5.6 
Total 10,158 10,941 11,102 8.5 
Exports: 

Month ... . 466 504 739 —36.9 
Adjusted? .... 9.7 10.5 19.6 <s 
Aug.-Jan. .. 2,905 ; 4,921 41.0 

Spindles (Thousands): 
ctive ..........25,146 25,057 25,647 2.0 
Adjustedt ..25,021 25,057 25,519 oa 
*Revised. +Daily average, adjusted for 


seasona! variation. 


Domestic cloth business continued light 
last week, while waiting for the gold 
decision. A considerable volume of busi- 
ness was released by the decision, but 
the higher prices asked at once by the 
mills held the volume to somewhat dis- 
appointing levels. Production in the 
week ended Feb. 9 was reported at 131 
million yards by the Cotton Textile In- 
stitute, against the same figure the week 
previous, and 126 a year ago. 

MOVEMENT OF AMERICAN COTTON 
(Theusands of running bales, counting 

round as half, linters excluded; as re- 

ported by the New York Cotton 
Exchange) 


Week Ending Thursday, Yr.'s 


Feb.14, Feb.7, Feb.15, Ch'ze 
1935. 1935. 1934. P.C. 
Movement Into Sight: 
uring week..... 75 114 155 —51.6 
Since Aug. 1.....6,702 ... 9,882 —32.2 
Deliveries During Week: 
To domestic mills. 107 101 145 —26.2 
To foreign mills.. 120 105 195 —38.5 
To all mills...... 2270-206 340 — 33.2 
Deliveries Since Aug. 1: 
To domestic mills.2,821 3,425 —17.6 
To foreign mills. .3,049 4,801 —36.5 
To all mills. .....5,870 8,226 —28.6 
Exports: 
During week .... 65 109 147 —55.8 
Since Aug. 1..... 3,056 : 5,226 —41.5 
World Visible Supply 
(Thursday) : 
World total...... 6,150 6,302 8,209 —25.1 
Week's change. ..—152 —92 185 7" 
U. A. only....4,359 4,456 5461 —20.2 
Certificated Stocks: 
Thursday ........ 99 2385 —66.3 
THE GRAINS 


The wheat market, after advancing 
moderately last week on a better cash 
demand and the poor crop prospects in 
the Southwest and Canada, rose sharply 
on the gold decision Monday, with gains 
of 2 cents up to the time that trading 
was suspended. On reopening Tuesday, 
the market was at first active but later 
turned dull and prices reacted somewhat 
with profit-taking, the gold decision 
proving to have less effect than had been 
expected. May closed at 98%, against 96 
(corrected) on Monday a week ago; trad- 
ing volume for the week ended Feb. 15 
was the lightest in over two years, re- 
flecting the expectation of a gold decision. 
May Winnipeg closed at 83%, against 
82% (relatively unaffected by the de- 
cision, thanks partly to the “pegs”); and 
May Liverpool at 4s 11%d, against 4s 
10%d, likewise not much excited by the 
Supreme Court decision. 

Recent rains in the Southwest have 
failed to reach the driest areas of the 
Winter wheat belt, and this with very 
light marketing was a strengthening in- 
fluence in the cash situation. Only 326 
cars were received at the principal cen- 
tral and Southwestern markets, against 
821 a year ago. 

The Australian crop is now estimated 
at 135 millions of bushels, against 175 
last year; the carryover is placed at 
about 35 millions by the trade, the largest 
for any period for which data are avail- 
able, except during the war period. Al- 
lowing for normal domestic requirements, 
the Southern Hemisphere surplus for ex- 
port or carryover is about 290 millions 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 








Daily Range 
March. May. July. October. December January. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Feb. 11 12.35 12.30 12.41 12.36 12.41 12.37 12.33 12.27 12.38 12.32 12.38 12.34 
Feb. 12 .. Holiday 
Feb. 13 12.36 12.29 12.42 12.36 12.45 12.36 12.35 12.26 12.41 12.34 12.41 12.34 
Feb. 14 12.37 12.32 12.44 12.39 12.46 12.42 12.36 12.31 12.43 12.38 12.44 12.38 
Feb. 15 12.44 12.37 12.50 12.44 12.53 12.46 12.42 12.36 12.49 12.42 12.51 12.43 
Feb. 16 -12.42 12.40 12.48 12.47 12.52 12.50 12.41 12.40 12.47 12.45 12.51 12.49 
Week’s range.12.44 12.29 12.50 12.36 12.53 12.36 12.42 12.26 12.49 12.32 12.51 12.34 
Feb. 18. -.++-12.65 12.32 12.73 12.39 12.75 12.42 12.65 12.31 12.69 12.38 12.70 12.41 
Feb. 19. ...-12.58 12.43 12.66 12.52 12.70- 12.58 12.59 12.47 12.67 12.55 12.67 12.57 
Feb. 19 close 12.44t 12.53t 12.58t 12.49t 12.55t 12.57t 
Contract f14.15 11.13 14.23 11.79 14.21 12.03 12.71 11.74 12.76 12.22 12.70 12.25 
range 1Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Ja.2 Nv.1 De.31 Ja.15 Fe.18 Fe.2 
May. July. Sept. 
Wheat: High Low. High. Low. High. Low 
Feb. 11.. -_ 96% -95% 891, 89 87% 87%, 
Feb. 12. .....Holiday 
RE a 95% 90 88% 8844 87% 
Feb. 14 97% 95% 90%, 891, 885, 87%, 
Feb. 15....... 97% 9644, ‘90% B91, 891. 87% 
= Se 98 97% 91% 901, 8914 88% 
Week's range.. .98 95% 91% 834, 89% 87% 
Feb. 18... 991, 96% -92% 895. 90%, 87% 
Feb. 19. 995, 98 92% 915 91 -90%% 
Feb. 19 close -98%4t 91% -903%gt 
Contract ‘ i9 93% 98% 864, 92% .B4%5 
range ) Aug. 10 Oct. 31 Dec. 7 Jan. 15 Jan. 7 Jan. 15 
Traded week ended Friday, Feb. 15, 44,090,000 bushels; last year, 57,228,000 
Weekly Range 
First Two Days, Week Week 
Week Ended Ended Ended 
— Feb. 23, 1935.———, Feb. 16, 1935. Feb. 9, 1935. ———Contract Range——. 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Corn: 
Mav vecen ae 85% .87%4t 87 83% .855% .81% .934% Dec. 5 .75 Oct. 4 
July ... . 83% .79% 82% t 81% .78% .89% .77% .90% Dec. 5 .75 Oct. 4 
Sept -79% .764% .784t .77% .75% .77% .74% .84% Jan. 9 .74% Feb. 5 
Bushels traded’*.. . 83,328,000 37,219,000 
Oats: 
May ... 53% .50% 524% t 52%, .49% .50% .47% .59% Aug. 10 .4544 Oct. 4 
July -. 45% .43% .4414t 44% .42% 44% 41% 51 Dec. 5 41 Oct. 4 
= ois . 42% 40% 41% ¢t ANS, 40% .41% .39% .44% Jan. 8 .39% Feb. 5 
SD GHEE vow ccvtecupevisevnen 6,347 ,000 7,581,000 
Rye: 
May . 67% 65% .66%t 66% 63% .65% .61% .95% Aug. 9 .61% Feb. 5 
July .........67% .64% 4 66 .633% .65%% .62 80% Dec. 5 .62 Feb. 5 
Sept. eine ae 641, 6544 t 65% .63% .654%, .624% .76% Jan. 4 .62% Feb. 6 
Bushels traded*... nveeeunveedeas 2,515 ,000 4,606,000 
Coffee—D (Santos No. 4): 
Mar. .......9.30 890 9.lin 9.60 9.10 9.74 9.55 11.65 May 28 8.90 Feb. 19 
May .. .. 9.26 8.75 8.86n 9.45 8.95 9.72 9.50 11.66 June 1 8.75 Feb. 19 
Julv .. ... 9.15 8.70 8.78t 9.35 8.75 9.65 9.46 11.35 Aug.13 8.70 Feb. 19 
Sept. . 9.00 8.55 8.68 t 9.35 8.73 9.76 9.41 10.65 Oct. 9 8.55 Feb. 19 
Dec. ........ 9.00 8.55  8.66@8.70 9.35 8.75 9.80 9.46 10.60 Jan. 7 8.55 Feb. 19 
Contracts traded eerr 1,135 505 
Coffee—A (No. 7): 
| re . 5.75 5.60 5.66@5.67 6.10 5.40 636 6.14 8.84 June 1 5.40 Feb. 13 
May ........ 5.99 5.65 5.83t 6.16 5.55 6.57 6.27 8.81 June 4 5.55 Feb. 13 
July . 6.02 575 5.92n 6.25 5.67 6.60 640 847 Aug.16 5.67 Feb. 13 
Sept. ....... 6.11 5.88 6.00n 6.37 5.80 6.72 653 7.75 Oct. 9 5.80 Feb. 13 
Dec -..+ 621 5.99 6.09n 645 5.91 684 6.56 7.69 Jan. 3 5.91 Feb. 13 
Contracts traded 501 102 
Sugar (No. 3): 
Mar. . 2.00 1.96 ore; se 1.95 1.91 1.92 1.86 2.00 Feb. 18 1.80 Jan. 2 
May ........ 2.05 2.01 2.03@2.04 2.01 1.94 1.97 1.91 2.05 Feb. 18 1.84 Jan. 2 
July ........ 2.09 2.06 2.09@2.10 2.07 2.00 2.03 1.96 2.09 Feb. 18 1.87 Jan. 2 
Sept. 2.13 2.11 2.13@2.14 2.11 2.04 2.08 2.00 2.13 Feb. 18 1.93 Jan. 2 
Dec. ... 2.19 2.17 2.19t 2.17 2.10 2.14 2.08 2.19 Feb. 18 1.95 Jan. 2 
Jam. .. 2.14 2.14 2.15@2.16 oad a <a ... 2.14 Feb. 19 1.95 Jan. 2 
Contracts traded ......... nace 1,201 1,090 
Sugar (No. 1): 
Mar. . 2.00 1.96 1.99@2.00 1.96 1.91 1.95 1.88 2.00 Feb. 18 1.57 Apr. 10 
May . 2.05 2.02 2.05@2.06 2.02 1.96 1.99 1.93 2.05 Feb. 18 1.69 Oct. 29 
July 2.10 2.07 2.10t 2.07 2.01 2.04 1.97 2.10 Feb. 18 1.73 Oct. 29 
Sept 2.14 212 2.14@2.15 2.12 2.06 2.09 2.02 2.14 Feb. 18 1.76 Oct. 30 
Dec. . 2.20 2.18 2.20@2.21 2.17 2.13 2.15 2.09 2.20 Feb. 18 1.91 Dec. 22 
. es ae ... 2.14@2.16 dice ioe aan ... 2.09 Feb. 1 2.09 Feb. 1 
Contracts traded 1,282 1,319 
Cocoa: 
Mar. . 5.20 5.02 5.07¢t 5.12 5.04 5.13 4.89 615 May 7 4.50 Oct. 5 
May . 5.34 5.14 5.20t 5.24 5.16 5.26 5.01 6.21 June13 4.63 Oct. 5 
July .. 5.44 5.27 533n 5.37 5.30 5.37 514 5.80 Aug. 10 4.78 Oct. 5 
Sept . 5.58 540 5.441 5.49 42 5.50 5.26 5.58 Feb. 18 4.91 Oct. 5 
Dec . 5.74 5.56 5.61 n 5.65 5.58 5.59 5.42 5.74 Feb. 18 5.42 Feb. 5 
Jan > wen .. §5.66n 5.70 5.70 5.72 5.48 5.73 Jan. 9 5.47 Jan. 30 
Contracts traded 1,726 1.697 
Hides: 
Mar., new 9.90 9.45 9.66@9.70 9.73 9.50 9.55 8.80 13.30 Apr. 19 6.60 Aug. 6 
June 10.36 9.80 10.01 t 10.02 10.16 9.65 9.92 19 11.50 June13 6.90 Aug. 6 
Sept. ..10.70 10.13 10.32@10.35 10.48 10.00 10.24 9.53 10.75 Jan. 7 8.14 Oct. 10 
Dec. ..10.90 10.42 10.62@10.70 10.70 10.25 10.55 9.95 10.95 Jan 8 9.40 Dec. 3 
Contracts traded wes 402 289 
Rubber: 
Mar. ..»-.13.42 12.87 13.15t 13.21 12.95 13.21 12.61 16.90 Aug. 9 12.37 Jan. 29 
May -13.60 13.00 13.28@13.30 13.34 13.09 13.39 12.78 17.10 Aug. 9 12.51 Jan. 29 
July ....13.73 13.15 13.43 t 13.44 13.50 13.24 13.52 12.90 17.45 Aug. 9 12.65 Jan. 29 
Sept. --13.90 13.29 13.60 t 13.63 13.66 13.40 13.68 13.04 15.57 Oct. 2 12.78 Jan. 29 
Dec 14.20 13.57 13.86@13.88 13.90 13.65 13.93 13.26 14.88 Jan. 8 13.06 Jan. 29 
Jan. 14.00 14.00 13.95 n ‘ ; - 14.00 Feb. 19 14.00 Feb. 19 
rrr ee 1,323 1,447 
Silk: 
Mar 1.43 1.39 1.40% 1.39%1.37 1.36 1.32 1.43% Jan. 21 1.10% July 31 
May 1.43 1.394 1.4044@1.41 1.394%1.36% 1.37 1.32 1.44 Jan. 2 1.14 Oct. 4 
July . 1.42 1.38% 1.41%4¢t 1.39%1.37 1.37 1.32 1.44% Jan. 2 1.27 Nov. 30 
Sept. 1.43 1.38% 1.411 1.41% 1.39 1.37 1.37 1.32 1.43 Feb. 18 1.32 Feb. 6 
Pree 277 663 
Wool Tops: 
Mar . ... 73.7@76.3 75.0 73.0 : 72.0 92.5 June 25 72.0 Feb. 9 
Mry 75.3 75.0 74.1@76.3 73.0 73.0 73.6 73.0 831 Aug. 20 72.0 Jan. 28 
Tulv 74.8 T4.8 T4. 6.0 75.1 73.5 73.7 73.6 83.0 Nov. 14 72.5 Jan. 30 
Sept 75.3 75.3 74.6 te ... 73.2 73.2 78.0 Jan. 24 73.2 Feb. 8 
Oct 75.2 74 74.6 b 73.5 73.5 73. 73.2 75.9 Jan. 26 73.2 Feb. 9 
Dec mere 1. TA6b oun nee én ee Scke ad 
Ms webaiene .. ae 
Cottonseed Oil: 
P ..11.90 11.44 11.66@11.72 11.66 11.10 11.27 11.05 11.90 Feb. 19 6.47 July 30 
May .. ...11.94 11.49 11.79@11.80 11.70 11.21 11.30 11.08 11.94 Feb. 18 8.05 Oct. 4 
July 11.98 11.54 11.85 -75 11.26 11.36 11.09 11.98 Feb. 18 9.84 Nov. 27 
Sept 12.09 11.61 11.92@11.95 11.86 11.38 11.43 11.23 12.09 Feb. 18 11.23 Feb. 1 
Contracts traded ...........-...+4+- 468 318 
Copper 
ar. 6.16 t 6.15 08 6.10 5.96 8.11 Apr 5.37 Oct. 4 
May 6.24@6.27 rt -.- 6.20 6.05 7.32 Aug.10 5.49 Oct. 4 
July 6.32 b 6.33 6.26 6.36 6.13 7.03 Aug. 28 5.68 Oct. 4 
Sept 6.42@6.45 6.40 6.36 6.47 6.25 6.96 Jan. 4 6.19 Nov. 21 
Dec 6.57 n 6.49 49 cc - -.. 7.08 Jan. 7 648 Jan. 29 
Jan ay eRe oo ee ene od eae ‘ axe nas ‘aa re 
Comtracts traded ....cccccscccseses 106 71 
b Bid. aAsked. n Nominal. t Traded. @ Bid and asked 








of bushels, compared with about 324 a 
year ago. 
UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 
—W’k Ended Saturday 
9, Feb.17, 


Feb.16, Feb.9, Fe 
1935 1935. 1934. 
Wheat exports (bus.) 1 0 85 
Since July 1... ... 2,968 9,165, 
Flour exports (bblis.)* 25 $21 36 
Since July 1* ; 2,443 2,477 
Total (bus.);. 119 t99 254 
Since July lj... 14,450 14,119 
Visible supply at d 
week-end (bus.)..... 64,533 67,348 105,216 
*Including flour milled in bond from 
Canadian wheat. +Flour converted to 


wheat at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as 
reported by the Dominion Bureau of 
Statistics) 

W’k Ended Friday— 
Feb.8, Feb.1, Feb.9, 
1935 1935. 1934. 

Exports, inc. from U 
RS reer 2,101 2,216 2,388 
exports for seasont+.. 69,698 93,343 


Elevator stocks and 
afloat at week-end{.244,318 §245,853 232,835 


*Including also exports into U. S. for U. S. 
consumption. *Since July 28, 1934, and July 
29, 1933. tIncluding stocks at U. S. ports. 
s$Revised 

Corn advanced with wheat, aided by 
the steady shrinkage in supplies. May 
closed at 8744, against 83%; trading vol- 
ume totaled 33,328,000 bushels, against 
14,275,000 a year ago, and was the light- 
est since last April. Only 1,129,000 
bushels were received at the principal 
primary markets, compared with 3,742,- 
000 a year ago, and only 33,000,000 were 
in store at terminals on Feb. 11, against 
nearly 70,000,000 a year ago. Stocks of 
hogs on farms Jan. 1 were the smallest 
in over fifty years, and totaled only 37, 
007,000 head, a decrease of 35.3 per cent 
from last year’s 57,177,000; in the Corn 
Belt the decrease is 41.3 per cent. While 
this decrease may perhaps be regarded 


as bearish for corn, trade opinion in 
some quarters holds that the billion- 
bushel decrease in the corn crop last 


year more than covers the reduction in 
hog numbers, especially in view of the 
shortage of other feed crops. 

Oats and rye advanced with the other 
grains. Current receipts of rye were too 
light to establish reliable cash quota- 
tions, while oats receipts were also much 
under domestic needs, primary receipts 
totaling only 368,000 bushels. 


COFFEE 


Coffee prices declined up to 61 points 
during the week, continuing the drop of 
the previous period, owing to the new 
Brazilian exchange regulations. The lat- 
ter are estimated to involve an equivalent 
of a reduction of about 90 points per 
pound. Agitation in Brazil for a reduction 
in the export tax from 15 to 3 shillings 
per bag also contributed to the decline. 


SUGAR 


Sugar advanced 3 to 8 points during 
an active week on fresh buying, the ad- 
vance in raws and refined and the gold 
decision. The raw price went to 2.95 
from 2.86, while practically all the re- 
finers advanced the refined price 20 
points, to 4.50. 


COCOA 


The cocoa futures market was virtu- 
ally unchanged in an active week, 
marked by heavy March liquidation and 
switching inte more distant months, 
which offset the effects of the gold de- 
cision. 

RUBBER 

Rubber sagged last week pending the 
Supreme Court decision, despite the re- 
lease of bullish consumption figures, but 
rose sharply Monday when the gold de- 
cision was announced, only to relapse 
partially Tuesday, closing the week with 
net gains of 3 to 7 points. 

January rubber consumption in the 





Continued on Page 335 
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Financial News of the Week 


ARNINGS of Loew’s, 
Incorporated, showed 
a substantial improve- 
ment during 1934. Av- 
erage weekly net in- 
come, adjusted for 
seasonal variation, for 
the twelve weeks end- 
ed Nov. 22, 1934, stood 
at the highest level since 1931. It was 
necessary to reduce interim earnings to 
an average weekly basis, because the re- 
port for what is equivalent to the first 
quarter of the year covers sixteen weeks, 
while the other three reports cover twelve 
weeks. Table I gives important balance 
sheet and income account items, together 
with certain ratios. Table II gives in- 
terim earnings for 1933 and 1934. The 
company’s fiscal year ends on Aug. 31. 

Loew’s, Incorporated, which is a hold- 
ing company, was incorporated in 1919 
under the laws of Delaware as a succes- 
sor to Loew’s Theatrical Enterprises. Its 
many subsidiaries are engaged in all 
branches of the motion picture industry 
and in the vaudeville field. The capital 
structure of the company consists of 
common and preferred stock and funded 
debt. As of Aug. 31, 1934, outstanding 
preferred stock amounted to 136,722 no- 
par shares, while common stock outstand- 
ing totaled 1,464,205 no-par shares. Sub- 
sidiary preferred stocks were listed at 
$4,948,032. Funded debt of the parent 
organization amounted to $8,715,000 on 
Aug. 31, 1934, while subsidiary bond and 
mortgage debt totaled $22,383,456. The 
company was also contingently liable for 
$1,697,000 as joint guarantor of mort- 
gages of affiliated corporations. 








TABLE II. LOEW’S, INC. 
{Earned a 
Operating Net Common 
OP eae Income Share 
16 woehe end 
Mar. 15, 1934 °$3, 948,106 $2,378,864 $1.44 
Mar. ie 1933... 2, 672,429 1,271,371 .68 
12 weeks ende 
June 7, 1934.... 2,950 1,777,278 1.07 
June 3 1933. ... 1, 266, be 322,746 .08 
12 weeks ende 
*Aug. 31, 1934... . 578,738 1,729,147 1.05 
*Aug. 31, 1933... 1 ,571,568 1,698,263 1.03 
12 weeks end 
Nov. 22, 1934.... 3, 167,903 2,001,308 1.23 
Nov. 23, 1933.... 2,732,607 1,594,608 95 


*Obtained by deducting prior results from 
full-year total. {Based on 1,464,205 common 
shares and on 136,722 preferred shares in 
November, 1934; 138,349 shares through No- 
vember, 1933, and 140,497 shares prior to 
that. 

INDUSTRIALS 
American Type Founders Company—The 
merger of the company’s plants in Eliza- 
beth and in Jersey City, N. J., will be 
completed by April 1 and all manufactur- 
ing operations will be conducted in the 

Kelly Press division of the company in 

Elizabeth. The merger is part of the re- 

organization of the company under trus- 

teeship recently approved by the courts. 
Armour & Co. of Ilinois—The directors have 
extended from March 10 to April 1 the 
time in which holders of the 7 per cent 
preferred stock of the company may ex- 
change their holdings for the new prior 
preferred and common stocks. They also 
declared the regular quarterly dividend of 
$1.50 a share on the prior preferred stock. 
Algoma Steel Corporation, Ltd.—Justice J. 

A. McEvoy, at Osgoode Hall, Toronto, 
Ont., approved on Feb. 12 a proposed sale 
of the assets of the Algoma Steel Corpo- 
ration, Ltd., founded in 1907, to a new 
company known as the Algoma Steel Cor- 
poration, Ltd., having a capital structure 
consisting of $2,700,000 of 5 per cent pref- 
erence stock and 130,000 shares of no-par 
value common stock. The new company 
was incorporated last year. 

By the order, completion of the transac- 
tion is conditional upon enactment by the 
Ontario Legislative Assembly of certain 
necessary validating legislation. 

Application for the order was made by 
E. Ward Wright, K. C., representing the 
Toronto General Trusts Corporation, 
trustee for the holders of first and refund- 
ing mortgage bonds of the old Algoma 
Steel Corporation, of which $14,945,454 are 
outstanding, with. interest unpaid from 
April 1, 1932. Mr. Wright said there was 
also outstandinfg $5,278,000 of ‘‘purchase- 
money bonds” of the corporation, with in- 
terest unpaid from Dec. 1, 1931. The cor- 
poration, he said, had total liabilities of 
approximately $26,000,000. 


General Motors Corporation—General Mo- 


tors plans a program of expansion in a 
comparatively new industry, the manu- 
facture of Diesel-electric railway equip- 
ment. It has taken an option on prop- 
erty near Chicago, where it expects to pro- 
ceed immediately, through its subsidiary, 
the Electro-Motive Corporation, with the 
construction of a new Diesel locomotive 
manufacturing plant. This was announced 
on Feb. 13 by Alfred P. Sloan Jr., presi- 
dent of General Motors Corporation. 

For thirteen years the Electro-Motive 
Corvoration has been supplying railroad 
equipment. During the recent expansion 


in the demand, particularly for Diesel elec- 


lete. With any increase in traffic there 
will be need for replacements. 

“Any resumption in operations by the 
producers of capital goods, such as here 
is contemplated, will help remove a fun- 


damental barrier to recovery and stimu- 
late greater industrial activity.” 
The construction of the first unit will 


begin immediately, and it is expected that 
the plant will be operating by August of 
this year. 

Hamilton Woolen Company—The properties 
of the company, the stockholders of which 
recently voted to liquidate, have been sold 
to interests connected with J. P. Stevens 








































































































tric locomotives, it has been necessary to & Co. of New York City, according to an 
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Table I. Loew’s, Incorporated 
(Thousands) 
Totai Earned a Surplus 
Years ended Gross Operating Federal Minority Net Dividends Common for 
ug. : Income. Profit. Taxes. Interest. Income. Declared. Share. Year 
re ,295 $6,996 $674 $1,034 $4,978 $2,022 $4.69 $2,856 | 
BD seccus 62,210 9,235 1,125 1,253 6,548 1,591 6.17 4,957 
ee 9,597 9,919 1,237 1,611 6,737 3,713 6.35 3,024 
a 99,260 11,186 1,152 1,115 8,568 13,381 5.98 5,187 
c a 116,202 15,682 ,608 1,968 11,757 5, 7.91 6,753 
1930 129,521 18,930 1,893 2,095 14,600 5,771 9.65 8,829 
L 20,4 ,039 554 1,321 11,830 6,657 7.43 5,173 
 -_ +107,416 10,275 987 1,002 +7,961 6,784 4.80 1,177 
§1933 ...... 84,939 : 517 94 44,034 4,184 2.15 di5o | 
$1934 ...... +96,878 *11,210 201 +7,480 1,987 4.50 5,492 
% Current 
Total Net % Earned Cash & Assets 
Years ended Invested “% Earned Property on Equiv- Working tocCurrent Total 
Aug. 31: Capital. on Capital. Account. Property. alent. Capital. Liabilities. Surplus. | 
1925 . $48,565 10.2 $25,846 19.3 $1,548 $11,482 356 $6,376 
Ga pace 72, 9.0 34,291 19.1 5,076 20,975 556 10,623 
= 81,771 8.2 36,004 18.7 1,973 20,698 333 13,647 
1928 101,635 8.4 45,707 18.7 10,701 34,718 14,833 
111,899 10.5 " 18.0 8, 27,443 358 20,725 
a 118,134 12.4 68,939 21.1 6,637 ,553 428 28,784 
SIOeS ..... ,863 9.8 71,417 16.5 5,767 31,664 510 33.716 | 
200s ...... 118,672 6.7 71,470 11.1 8,432 29,562 653 33,563 
$1933 ...... 116,831 3.5 5.8 11,228 30,496 615 33,700 
a ee 122,702 6.1 72, 973 10.2 12,528 35,306 606 37,667 
7Includes $422,663 in 1932, $350,615 in 1933 and $142,757 in 1934 profit on company 
securities retired. *Interest nct deducted as was the case in prior years. {In ad- 
diticn a stock dividend of 25% was paid to common shareholders on June 18, 1928. 
§Foreign subsidiaries as at end of July. 4d Deficit. 




















sublet portions of this construction work 
to plants not operated by General Motors. 
It has not been possible through this 
method to handle the increased business 
satisfactorily, it was said. Accordingly, it 
has been decided to centre the manufac- 
ture of Diesel-electric locomotives in a 
new and modern plant near Chicago. 

“In making this move,’’ said Mr. Sloan, 

‘‘we are prompted by the belief that per- 
haps the most important need looking to 
recovery in this country is the entrance 
of private initiative and capital into new 
fields of development. General Motors is 
demonstrating its faith in the possibilities 
of the future. 

‘“‘We are firmly convinced that the rail- 
roads are entering a period of important 
development in which new and economical 
equipment will enable them to improve 
their service to the public. We believe 
that the present trend of applying Diesel 
power to railroad requirements in the 
form of locomotives and switch engines 
for handling standard railroad equipment 
is only in its infancy, with wonderful pos- 
sibilities for growth. 

“It is important from the standpoint 
of revenue for the railroads to find means 
of reducing the cost of operating their 
present passenger and freight equip- 
ment. The use of Diesel-electric power 
units offers important practical possibili- 
ties in this field, including greater flexi- 
bility of service and fuel costs approxi- 
mately one-fourth the cost of fuel for a 
comparable steam locomotive. ° 

“The decline in railroad traffic with the 
accompanying curtailment in the pur- 
chase of new equipment has been one of 
the most serious problems of the depres- 
sion years. During the past few years 
the railroads have not replaced their 
equipment and much of it is now obso- 





~ announcement by Richard Lennihan, pres- 
ident of the Hamilton company. 

The new owners will keep the mill open, 
employing the 1,000 or more workers em- 
ployed by the Hamilton company, with 
the prospect of additions later. 


Jones & Laughlin Steel Corporation—The 
company has announced plans for the 
construction of a new $4,000,000 blooming 
plant on the South Side, Pittsburgh, Pa., 
as part of a modernization program to re- 
place a plant now in operation. 


Phelps Dodge Corporation—The company 
has sold a subsidiary, the National Elec- 
tric Products Corporation, to a group 
headed by W. C. Robinson of Pittsburgh. 
This subsidiary, which has been managed 
by Mr. Robinson, is the largest steel con- 
duit company in the world. Its business 
and plants once constituted the National 
Metal Molding Company. The considera- 
tion was not stated. 

In October, 1930, the Phelps Dodge ac- 
quired National Electric Products, and in 
1932 it formed the Phelps Dodge Copper 
Products Corporation out of the American 
Copper Products Corporation and the 
Habirshaw Cable and Wire Corporation, 
subsidiaries of National Electric Products. 
The National Molding division was then 
operated as National Electric Products. 

Although National Electric Products 
does some copper wire business, its ac- 
tivities are confined largely to steel] con- 
duits. The fact that the steel conduit 
business did not fit in with the copper 
business was said to be a factor in Phelps 
Dodge’s disposal of National Electric 
Products. 

Price Brothers & Co., Ltd.—P. W. Pitt, 
representing British financial interests, 
has sent to Gordon W. Scott, trustee in 
bankruptcy of the company, details of a 


Base 





plan of reorganization. Mr. Pitt states he 
is authorized to negotiate and asks 
whether the trustee and inspectors are 
prepared to consider a firm offer. It is 
proposed to make payment in full, in 
cash, of the claims of unsecured creditors. 

The plan provides for recognition of and 
continuance in force of all secured claims 
against the company. 

The first mortgage bonds would be 
continued and arrears of interest paid, 
subject to cerlain changes to be approved 
by the bondholders. 

An issue of 5 per cent second mortgage 
debentures is proposed. The total would 
not exceed $3,000,000, of which $1,000,000 
would be issued to the new interests for 
cash; $500,000 in part settlement of the 
claim of Price Realty Company, Ltd., and 
the balance under certain conditions. 

Holders of preference shares would re- 
ceive in exchange six new common shares 
for each preference share. Holders of 
common would receive one new share for 
each two held. 

The scheme, as outlined, would be ef- 
fected as follows: 

The present share capital would be re- 
placed by 2,000,000 common shares of no- 
par value. The new interests would un- 
dertake to subscribe and pay for 1,000,000 
at $5 a share; 377,058 would be issued to 
holders of present preference shares, and 
213,416 to holders of present common. 

The letter concludes that in the event 
the scheme is consummated the company 
could be taken out of bankruptcy. 


Spreckels Sugar Cerporation—Morris L. 
Rosenwasser, First Assistant Corporation 
Counsel of Yonkers, N. Y., obtained per- 
mission last week from Federal Judge 
John C. Knox to intervene in behalf of the 
city in foreclosure proceedings against 
properties of the Spreckels Sugar Corpo- 
ration and the Syrup Products Company, 
Inc. 

Yonkers, the attorney explained, had a 
lien of $592,000 for taxes and water rates 
against the companies, which takes prece- 
dence, he said, over all other liens. 

The United States District Court, Mr. 
Rosenwasser contended, erred in failing 
to provide that the portion of property 
subject to the city’s lien should be sold 
separately and at not less than the levy. 
The case will be taken to the United 
States Circuit Court of Appeals. 

Westinghouse Electric and Manufacturing 
Company—The company has mailed stock 
certificates to its common and preferred 
stockholders representing the dividend 
consisting of one-fourth of a common 
share of the Radio Corporation of Amer- 
ica for each preferred or common share 
of Westinghouse, declared on Jan. 8 by 
the board of directors. 

In the letter accompanying the dividend 
A. W. Robertson, chairman of the board, 
said Westinghouse would hold 74,799 com- 
mon shares of R. C. A. after the distri- 
bution of the dividend, which amounted 
to 665,539 shares, and that it expected to 
sell its holdings on the open market be- 
fore Nov. 21. 

Under the consent decree of Nov. 21, 
1932, Westinghouse and the General Elec- 
tric Company wece ordered to dispose of 
at least one-half of their R. C. A. holdings 
within six months and of the remainder 
by Nov. 21, 1935. Westinghouse distrib- 
uted 1,334,000 of its 2,842,950 common 
shares by a stock dividend in February, 
1933, and has sold 643,500 shares in the 
open market since that time. 

Holders of preferred shares of Westing- 
house received a form to permit them to 
obtain the optional dividend of $3.50 in 
cash in exchange for the dividend one- 
fourth share of R. ‘C. A. common stock. 
The right to elect the cash option may be 
exercised only by preferred stockholders 
of record of Jan. 21. It is not transfer- 
able and will expire on Nov. 1. 

The General Electric Company in Feb- 
ruary, 1933, distributed 4,807,321 of its 
5,188,755 shares of R. C. A. common stock 
to its stockholders, leaving it with 381,- 
434 shares. More than two-thirds of this 
number has been sold in the last two 
years. 

In December, 1934, General Electric sold 
privately at 99% the approximately $1,600,- 
000 debentures of Radio Corporation of 
America maturing in 1942, which it re- 
ceived in satisfaction of certain inter- 
company debt. The bonds bear 2 per cent 
fixed interest and 3 per cent additional 
interest if earned until Nov. 1, 1937, and 
thereafter fixed interest of 5 per cent. 

General Electric holds 27,080 shares and 
Westinghouse 50,000 shares of Class A 
preferred stock of the Radio Corporation, 
on which dividends in arrears were 
cleared up recently and regular dividends 
resumed in the first quarter this year. 


MINES 


Alaska Juneau Gold Mining Company—Ore 


mined and trammed to mill amounted to 
352,850 tons in January, against 352,460 
tons in December and 355,360 tons in Jan- 
uary, 1934. Gold recovery in January is 
estimated at 9,612 fine ounces, compared 
with 10,571 in December and 11,079 in Jan- 
uary of last year. 


Metals Mining Corporation, Ltd.— 
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Profit before depreciation, depletion, taxes 
and deferred development is estimated for 
1934 at $128,888. Production value was 
$396,204, with freight to be deducted. Cost 
of production was $267,316. New ore was 
developed in the final quarter east of the 
West Monarch ore body and a stope opened 
for sixty feet. Diamond drilling in the vi- 
cinity of both the East and West Mon- 
arch ore bodies was unproductive. 

Dome Mines—Value of January bullion pro- 
duction amounted to $545,789, a decline of 
$57,508 from the total in December and 
comparing with $641,637 in January, 1934. 
The January total this year represents 
production after the deduction of the Do- 
minion Government's bullion tax, which 
was not in effect a year before. The de- 
cline from the previous month’s total was 
due to the treatment of lower-grade ore. 

United Verde Copper Company—At the an- 
nual meeting of the company, four direc- 
tors of the Phelps Dodge Corporation were 
elected directors of United Verde. At the 
organization meeting Louis S. Cates, pres- 
ident of Phelps Dodge, was made presi- 
dent of United Verde. Recently the Phelps 
Dodge Corporation purchased a substan- 
tial stock interest in United Verde from 
heirs of the late Senator W. A. Clark. 


Wingold Mines, Ltd.—The annual meeting 
has been called for Feb. 27 at Winnipeg. 
Development progress of the property will 
be orought up to date at the meeting. One 
by-law to be presented provides for issu- 
ance of certain shares in payment for the 
purchase of gold reserve No. 5 mineral 


claim. 
RAILROADS. 


Cc dian Nati | Railways—Authority to 
refund Canadian National securities ag- 
gregating $200,000,000 was sought in a bill 
introduced in the House of Commons on 
Feb. 14 by E. N. Rhodes, Minister of Fin- 
ance. If the full amount of refunding 
contemplated in the next year were pos- 
sible, a saving of about $500,000 a year in 
interest rates would be effected, Mr. 
Rhodes said. 

Canadian National issues which are call- 
able this year at from par to 103 are as 
follows: 





4 per cent perpetual stock... ... .$60,833,333 
7 per cent debenture bonds...... 23,989,000 
7 per cent debenture bonds...... 23,779,000 
444 per cent gold bonds.......... 26,000,000 
4% per cent gold bonds.......... 35,000,000 


In addition, these issues mature this 
year: $17,000,000 at 4% per cent; $532,800 
at 6 per cent and $12,355,000 at 7 per cent. 
These make a grand total of $199,489,133, 
which if it could be converted at 3% per 
cent would effect a saving of more than 
$3,000,000. 

Chicago, Rock Island & Pacific Railway 
Company—Federai Judge James H. Wil- 
kerson in Chicago on Feb. 13 granted the 
protective committee for holders of 7 per 
cent and € per cent preferred stock the 
right to intervene in the pending reorgan- 
ization of the company. 

At a hearing relative to the reorganiza- 
tion under Section 77B of the Federal 
Bankruptcy Act, lawyers stated that the 
committee now represented holders of 
more than 160,000 shares of the stock, ag- 
gregating in excess of $16,000,000, or about 
30 per cent of the total. 

Hudson & Manhattan Railway Company— 
Directors have declared a semi-annual in- 
stalment of interest at 2 per cent out of 
surplus income for 1934 on the 5 per cent 
adjustment income bonds, payable on 
April 1, 1935. Interest at the rate of 2 
per cent was paid on Oct. 1, 1934, making 
a total disbursement of 4% per cent out 
of 1934 earnings. 

No dividends have been paid on the non- 
cumulative preferred stock of the com- 
pany since disbursement of $2.50 a share 
on Aug. 15, 1933, and the last payment on 
the common was $1.25 a share on Dec. 1, 
1932. The company failed to earn adjust 
ment bond interest requirements by $86,- 
009 in 1933 and by $151,000 in 1934. 

Interest on the adjustment income bonds 
was paid at the semi-annual rate of 2% 
per cent from Oct. 1, 1923, to Oct. 1, 1934, 
inclusive. The interest is cumulative, but 
is not due and payable except when and 
as declared by the directors out of avaii- 
a sates income as determined by the 


Missouri Pacific Railroad—John W. Sted- 
man, chairman of the committee for hold- 
ers of first and refunding mortgage 5 per 
cent bonds last week announced that the 
committee had rejected a plan of reorgan- 
ization for ‘‘Mop"’ proposed by O. P. Van 
Sweringen, which would have salvaged a 
large measure of the Alleghany Corpora- 
tion’s control of the line. 

The committee rejected also a proposal 
of Mr. Van Sweringen that the Missouri 
Pacific carry out a contract under which 
it was to pay the Alleghany Corporation 
$29,000,000 for certain terminal properties 
and real estate at and near Kansas City. 
A decision by a special master in Federal 
court in St. Louis on Feb. 13 held that the 
contract should be disaffirmed as “‘unduly 
burdensome”’ to the railway. 

The Missouri Pacific paid about $3,000,- 
000 to the Alleghany Corporation on ac- 
count of the contract between March 1, 
1931, and Dec. 30, 1932. Mr. Stedman’s 
committee and the Reconstruction Fin- 
ance Corporation demanded an investiga- 
tion of the transaction after the railway 
entered bankruptcy in June, 1933. 


Mr. Stedman is a vice president of the 
Prudential Insurance Company, which has 
proposed a plan of reorganization for the 
Chicago & Eastern Illinois, another Van 
Sweringen line in bankruptcy. Mr. Van 
Sweringen opposes the plan. 

Mr. Stedman’s committee is the only one 
of several formed to protect Missouri Pa- 
cific bondholders that Mr. Van Sweringen 
has approached with his reorganization 
plan. In respect to the $224,040,000 of 
bonds that Mr. Stedman’s committee rep- 
resents, Mr. Van Sweringen would sub- 
stitute a new bond bearing 1 per cent 
fixed interest and 3 per cent interest con- 
ditioned on earnings. 

By the substitution of income bonds for 
the present junior Missouri Pacific bond 
issues and of new common for the present 
preferred and common stocks, Mr. Van 
Sweringen would retain for the Alleghany 
Corporation a substantial portion of its 
approximately 50 per cent control in the 
line. This in turn would improve the 
status of a $48,260,000 bank loan secured 
by about 50 per cent of Alleghany Corpo- 
ration stock. 

Mr. Stedman's statement follows: 

“In view of the publicity recently given 
in the newspapers to a plan for the reor- 
ganization of the Missouri Pacific Rail- 
road Company, which is being prepared 
by O. P. Van Sweringen, John W. Sted- 
man, chairman of the committee for Mis- 
souri Pacific Railroad Company first and 
refunding 5 per cent mortgage bonds, 
which is the largest bond issue of the 
Missouri Pacific system, made this state- 
ment in behalf of the committee: 

“He said that the committee had not 
been given a copy of the plan, but that 
Mr. Van Sweringen had appeared before 
the committee and had described the plan 
in some detail. Mr. Stedman understands 
that it is proposed to make certain 
changes in the plan before it is filed, but, 
unless the changes are radical, the plan 
will not be acceptable to the committee. 

“The fundamental principle upon which 
the plan is based seems to the committee 
to be unfair to all bondholders and par- 
ticularly to the first and refunding mort- 
gage bondholders. Mr. Stedman stated 
that he could not go into details of the 
plan until it is filed, but that, unless it is 
substantially changed, the committee will 
not be able to recommend its adoption by 
the bondholders."’ 

Mr. Stedman's statement was considered 
significant because his committee in- 
cludes S. Parker Gilbert, a partner in 
J. P. Morgan & Co., who hold a large 
amount of the $48,260,000 bank loan se- 
— by Alleghany Corporation common 
stock. 


New York Central Railroad Company—Per- 
mission to apply to the Public Works Ad- 
ministration for a loan of $1,500,C00 to buy 
and lay 20,000 tons of new rails was asked 
on Feb. 14 of the Interstate Commerce 
Commission by the New York Central. 
Of the total $1,206,000 would be for pur- 
chasing rails and $294,000 for appurten- 
ances and labor. 


New York, Pennsylvania & Ohio Company 
—Holders of $8,000,000 of prior lien bonds 
maturing on March 1 have received an 
offer of an extension to March 1, 1950, at 
an interest rate of 44% per cent. The offer 
is made by the Nypano Railroad Com- 
pany, a line leased by the Erie Railroad 
Company. Holders accepting the offer are 
expected to deposit their bonds on or be- 
fore Feb. 28 with J. P. Morgan & Co. 

Edward B. Smith & Co. and Brown Har- 
riman Co., Inc., are offering, up to 
March 1, 1935, to purchase, at the princi- 
pal amount thereof and accrued interest, 
bonds from holders who do not wish to 
accept the extension offer. 


UTILITIES 


American and Foreign Power Company, 
Inc.—The bank loans of the company, 
which originally stood at $50,000,000 and 
which now amount to $39,883,800, have 
been extended from Oct. 26, 1935, to Oct. 
26, 1938, C. E. Calder, president of the 
company, has announced. 

At the same time, the $35,000,000 note of 
the American and Foreign Power Com- 
pany held by the Electric Bond and Share 
Company has been extended from Nov. 15, 
1935, to Nov. 15, 1938. 

As a result of these extensions, all 
funded debt maturities, sinking-fund and 
contractual requirements of the American 
and Foreign Power Company and subsid- 
iaries to the public have been reduced to 
$1,914,000 for the balance of 1935, to $1,- 
842,000 for 1936, and to $1,507,000 for 1937. 

Mr. Calder also announced that after re- 
ducing the bank loans by $1,232,520 at the 
time of making the extension of the loans, 
and after providing for semi-annual de- 
benture interest due on March 1, 1935, the 
company and its subsidiaries had $11,015,- 
€00 cash in banks in New York. 

Of the bank loans, which amounted to 
$42,388,200 on Sept. 30, 1934, including 
$8,477,C00 held by the Electric Bond and 
Share Company, the balance being held 
by banks, the Electric Bond and Share 
Company holds $7,976,762 and the banks 
hold the remainder. 


Insull Utility Investments, Inc.—Tentative 
plans for reorganization of the company 
under Section 77B of the amended Bank- 
ruptcy Law were submitted on Feb. 15 to 
James H. Wilkerson, Federal judge, by 


Sims, Stransky & Brewer, counsel for 
three petitioning creditors. 

The plans provided that New York and 
Chicago banks, which hold most of the 
assets as collateral for loans, receive 60 
per cent of the stock in a new company, 
which would have a million shares of no 
par value. Debenture holders would get 
25 per cent and other creditors the bal- 
ance of 15 per cent. 

Samuel A. Ettelson, attorney for the de- 
benture holders, objected to circulation of 
the plan on the ground that Judge Wil- 
kerson has not approved a reorganization 
petition. Consideration of a reorganiza- 
tion plan is premature, he contended. 

Harry A. Bigelow, trustee in bankruptcy 
for the defunct concern, called the court’s 
attention to “inaccuracies” in the letter to 
creditors advising them of the plan. The 
letter asserted that the assets total $30,- 
000,000 to $35,000,000, while Mr. Bigelow 
said assets were less than $13,000,000. 

The letter also stated that the trustee 
had $3,000,000 in assets, of which $1,044,506 
consisted of cash and the balance securi- 
ties. Mr. Bigelow told the court that about 
$315,000 had been paid in counsel fees and 
administrative expenses. 

Sixteen suits are pending against New 
York and Chicago banks to recover about 
$15,000,000 alleged to have been improperly 
pledged as collateral for loans before the 
receivership in 1932. 

Judge Wilkerson, acting on motion of 
attorneys for the petitioning creditors. 
continued the hearing of the reorganiza- 
tion petition to May 15 on condition that 
nothing be done to interfere with the trus- 
tee’s administration of the estate under 
regular bankruptcy proceedings. 


Kansas City Power and Light Company— 
Because of uncertainty about the gold- 
clause decisions, the company rescinded 
last week its call for redemption on March 
1 of $3,000,000 of its outstanding $6,000,000 
first-mortgage thirty-year 4% per cent 
series bonds, due in 1957. It has offered, 
however, to purchase at 104% and accrued 
interest any or all of the bonds that had 
been called. 

The price named in the offer is the same 
as that announced for the redemption, 
and the other has been extended a month 
beyond the original redemption date, or to 
April 1. subject to withdrawal. 


Montreal Light, Heat and Power Consoli- 
dated, Ltd.—At a special general meeting 
of the company authority was given for 
a bond issue of $150.000,000 if and when 
the directors deemed it expedient and 
practicable to retire outstanding bonds. 

Senate Approves Investigation of Telephone 
Companies—Investigation of the American 
Telephone and Telegraph Company and 
all other telephone companies was ap- 
proved on Feb. 12 by the Senate, which 
passed the Wheeler resolution directing 
such an inquiry by the Federal Commu- 
nications Commission and authorizing 
$750,000 for the purpose. 

The resolution, which now goes to the 
House, instructs the commission to make 
a “prompt, vigorous and effective’ in- 
quiry to ‘‘develop the facts for the infor- 
mation and protection of the public and 
for the basis of rate investigations.’ The 
House Interstate Commerce Committee 
has reported to the House a similar reso- 
lution sponsored by Representative Ray- 
burn. 

Senator King objected to the appropria- 
tion, saying that taxpayers were already 
too heavily burdened. 


INSURANCE COMPANIES 


Aetna Life Insurance Company—Premium 
income of the company and affiliated com- 
panied amounted to $126,553,553 in 1934, as 
compared with $117,725,741 in 1933, an in- 
crease of $8,827,812. . 

Aetna Life alone has a premium income 
$4,927,987 higher at $79,009,081, and a gain 
in surplus of $2,438,772. New business to- 
taled $272,838,666, exclusive of additions 
of $479,561,479 under group policies. Total 
insurance in force at the year end was 
$3,400,504,967, a rise of $78,114,315 in 1934. 
Total assets rose from $448,773,067 to 
$465,572,085. 

The Aetna Casualty and Surety Com- 
pany had underwriting profit of $844,684, 
net interest and rents of $940,602, assets 
of $32,018,093, a rise from $30,465,583, and 
2 eens gain from $7,605,046 to $9,463,- 


The Automobile Insurance Company 
had an income from interest and rents of 
$534,014 and an underwriting profit of 
$576,418. Assets rose from $18,248,791 to 
a and surplus from $3,366,387 to 
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The Standard Fire Insurance Company's 
assets increased from $4,454,067 to $4,475,- 
536, and surplus from $1,225,164 to $1,468,070. 

Lumbermens Mutual C. lity Company of 
Ilinois—Statement for 1934 shows pre- 
mium income for the year of $18,307,575, 
compared with $16,004,197 in 1933. Assets 
increased from $17,222,827 on Dec. 31, 1933, 
to $19,545,750 at the end of last year. 
Earnings for the year amounted to $3,014,- 
293, of which $2,876,778 was paid to policy 
holders in dividends after provision had 
been made for all known and contingent 
reseves. The balance was added to the 
policy holders’ surplus account. 

National Life and Accident Insurance Com- 
pany, Inc.—Statement for 1934 shows an 
increase of $32,135,459 in life insurance in 
force, exclusive of reinsurance, with 





$397,162,475 insurance in force at the end 
of the year. Total claims paid amounted 
to $5,614,764. The total increase in life 
insurance in force in 1934 was $56,771,166. 
Total assets on Dec. 21 amounted to $38,- 
564,519 and capital and surplus was 

Prudential Insurance Company of America 
—Production of new business in 1934 ex- 
ceeded $2,000,000,000, more than 10 per 
cent above 1933 production, according to a 
report by Edward D. Duffield, president. 
Insurance in force was more than §$15,- 
000,000,000 covering 22,000,000 policy hold- 
ers. Assets increased $130,000,000 to 
$2,965,245,000 in 1934. Further substantial 
adaitions were made to contingency re- 
serve, resulting in a margin of $183,295,- 
000 for protection of policy holders over 
and above all liabilities. Payments to 
policy holders and beneficiaries, including 
matured endowments, cash surrenders, 
dividends, disability payments and an- 
nuity payments, amounted to nearly $420,- 
000,000. 

Sun Life Assurance Company—Annual re. 
port for 1934 shows an increase in assets 
of $41,232,681 to a total of $665,378,716, new 
paid-for business of $236,215,901, an in- 
crease of approximately $20,000,000 over 
1933; cash in banks amounting to about 
$20,000,000 and an excess of income over 
all disbursements of $43,589,726. 

The total income for the year from all 
sources amounted to $159,251,028, an in- 
crease of $7,015,206 over that of 1933. 
The total disbursements were $115,661,- 
302, a decrease of $11,844,499. The report 
points out that the surplus earned during 
the year amounted to $21,281,235, of which 
$13,219,504 has been paid or allotted in 
dividends of participating policies. 

The financial report presented by Arthur 
B. Wood, president, stated that no pay- 
ment of dividends to shareholders or 
allotment of surplus to shareholders’ ac- 
count has been made, conforming to the 
decision to defer consideration of these 
matters until business recovery is more 
fully established. 


INVESTMENT TRUSTS 


Equity Corporation—The corporation has 
mailed a notice of a meeting of stockhoid- 
ers to be held on March 11 to vote on a 
proposed merger with two controlled com- 
panies, the Interstate Equities Corporation 
and Chain and Genera! Equities, Inc. 

Stockholders of the latter two com- 
panies have approved the merger. The 
consolidation will result in simplification 
of the structure of the Equity group of 
companies. 

Net assets of the Equity Corporation on 
Dec. 31, 1934, were $6,525,781, compared 
with $4,384,457 on Dec. 31, 1933. Net as- 
sets of the Equity Corporation and con- 
trolled companies were equivalent to 
$58,38 a share of preferred stock on Dec. 
31, leaving a balance of 14 cents a share 
in asset value for each common share. 
This compared with $56.09 a share for the 
preferred stock and 9 cents a share for 
the common on Sept. 30, 1934, and $56,93 a 
share for the preferred and 15 cents a 
share for the common on Dec. 31, 1933. 


MISCELLANEOUS 


“Baby Bonds” to Be Issued March i—The 
government will begin its experiment with 
“baby bonds’ or March 1, the Treasury 
announced on Feb. 17, offering them in 
denominations from $25 to $1,000 at 14,000 
postoffices on a basis to yield an interest 
rate of 2.9 per cent compounded semi- 
annually if held for ten years. 

The first series probably will be dated 
April 1. No definite limit was fixed on 
the amount of the offering, but the Sec- 
retary of the Treasury will have authority 
to terminate it whenever it seems de- 
sirable. . 

The fears expressed in some banking 
quarters that the sale of the bonds would 
place the government in active competi- 
tion with savings banks were somewhat 
allayed when details of the procedure 
were made known. Under the plan the 
2.9 per cent yield would be realized only 
if the bonds were held to maturity, and 
those who turn them in at earlier dates— 
the Treasury will redeem them at any 
time after sixty days from the date of 
issue—would receive a lower return. 

This is accomplished by selling the 
bonds on a discount basis and arbitrarily 
fixing the sum which the purchaser would 
receive at the end of the first year and at 
intervals of six months thereafter. 

Purchasers who turn in bonds for re- 
demption prior to the close of the first 
year after issuance will receive only what 
they originally invested. At the end of 
the first year, if the bond is redeemed. 
it will pay a premium equal to 11-3 per 
cent over that period, and the redemption 
value of the bond will thereafter continue 
gradually to increase and will be stepped 
up more rapidly after the end of the sev- 
enth year, the final payment on maturity 
representing the yield of 2.9 per cent on 
the investment. 

Under the ‘‘discount plan” and the rate 
fixed by the Treasury, purchasers will 
pay $18.75 for a bond of $25 maturity 
value, $37.50 for a $50 bond, $75 for a $100 
bond, $375 for a $500 bond and $750 for a 
$1,000 bond. The difference between the 
price paid at issue and the maturity value 
represents accrual of interest. 

The process by which the redemption 
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value of the bond is gradually increased 
was illustrated by the Treasury. At the 
end of the first year the redemption value 
of a $100 bond will be $1 more than the 
amount paid for the bond on the discount 
basis and thereafter it will be increased 
by another $1 every six months until the 
end of the seventh year. From that time 
until maturity at the end of ten years the 
redemption value will be increased by $2 
every six months. The other denomina- 
tions will increase proportionately at the 
same rate. 

In the case of the $100 bond, for which 
the purchaser will pay $75, the plan gradu- 
ally to step up redemption value will work 
out as follows: 

At the end of the first year, $76: 1% 
years, $77; 2 years, $78; 2% years, $79; 
years, $80; 3% years, $81; 4 years, $82; 4% 
years, #33; 5 years, $84; 5% years, $85; 
years, $86; 6% years, $87; 7 years, $88: 
7% years, $90; 8 years, $92; 8% years, $94; 
9 years, $96; 9% years, $98; 10 years, $100. 

In the case of the $1,000 bond the pro- 
cedure would be the same.except that the 
increases in redemption value would be 
ten times the amount as specified for the 
$100 bond. The plan works out on the 
same proportionate basis for all of the 
denominations. 

Chicago Joint Stock Land Banks—The pro- 
tective committee for bondholders, headed 
by Robert Stevenson, has announced the 
approval of a plan for liquidation of the 
bank’s assets. It is proposed that the 
assets be offered for sale by the receiver 
and a bid of $10,681,024 was made by the 
committee. This sum is equal to 25 per 
cent of the principal amount of the bonds, 
which would be reduced by the amount of 
dividends paid to bondholders by the re- 
ceiver in addition to the first dividend of 
30 per cent and the book value of all as- 
sets withheld from sale. : 

If the committee is the successful bid- 
der, a corporation would be organized to 
issue five-year income debentures to 
present bondholders to a total equal to 24 
per cent of the principal amount of the 
outstanding bonds, or, making an allow- 
ance for a 10 per cent dividend which may 
be paid by the receiver, to 14 per cent. 
In addition, no-par common stock would 
be issued to present bondholders at ten 
shares for each $1,000 bond, such new 
stock to be placed in a voting trust. 

Federal Deposit Insurance Corporation—A 
survey by the corporation shows that on 
Oct. 1, 1934, 98.53 per cent of the number 
of accounts in banks which are members 
of the corporation was fully insured un- 
der the present maximum of $5,0C0 of in- 
surance on an individual account. 

Of the total deposits of $35,975,239,000 in 
all insured banks, $15,647,231,000, or 43.49 
per cent, had insurance. 

In the case of banks with deposits of 
more than $50,000,C00, those accounts 
which had full insurance represented 97.16 
per cent of the total. The corporation 
said, however, that the dollar total of de- 
posits insured in this group of the largest 
banks amounted to only about 26 per cent 
of the total of all the deposits in this 
group. 

This was largely accounted for, the cor- 
poration said, by the fact that these large 
banks held the deposits of institutions and 
corporations and served as correspondents 
for smaller banks. 

Mitten Bank Securities Corporation—An- 

nouncement that a downward readjust- 

ment of the capitalization of the company 
was under consideration by the directors 
was made by W. K. Meyers, the president, 
at a disorderly meeting of stockholders on 

Feb. 15. 

National Department Stores, Inc.—A plan 

of reorganization of the company and 

its subsidiary, the Tech Corporation, was 
filed in United States District Court in 

Wilmington, Del., on Feb. 15. Judge John 

P. Nields was asked to set a date for a 

hearing. 

National Department Stores had filed a 
petition of bankruptcy under Section 77b 
in the Federal court in Wilmington on 
June 12, 1934. Joseph Bancroft, Samuel 
Cc. Lamport and Harry H. Schwartz were 
appointed trustees. Robert H. Richards, 
representing the company, informed the 
court that the directors had approved the 
plan. 

Under the plan, creditors having claims 
of $150 or more would receive 25 per cent 
in cash and 75 per cent in preferred stock 
to be issued by the new company. The 
plan provides also for the following new 
securities: 6 per cent money notes of 
subsidiaries guaranteed by the new com- 
pany to the extent of $2,500,000; 5 per cent 
secured notes, issued to bank creditors, 
about $5€0,000; 6 per cent preferred stock 
to general creditors, 2,000,0C0 shares; com- 
mon stock for stockholders as follows: for 
each first preferred share, three and one- 
haif new common shares; for each second 
preferred share, one and one-half com- 
mon shares; for each common share, one- 
fourth common share. 
aramount Publix Corporation—Federal 
Judge Coxe, New York, has signed an 
order approving modifications of the plan 
of reorganization of the company and in- 
dicated that as soon as attorneys had 
agreed on phraseology he would sign or- 
ders holding three deposit agreements to 
be fair. 

In approving the reorganization plan, 
which was submitted by Alfred A. Cook, 
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counsel for Paramount and the stock- 
holders’ protective committee, Judge 
Coxe held the plan to be ‘‘fair and equi- 
table.’’ He said it did not ‘discriminate 
unfairly in favor of any class of credi- 
tors or stockholders’’ and that it was 
‘‘feasible.”’ 

Further hearings were adjourned until 
April 4 at 2:15 P. M., when it is expected 
the plan will be submitted for final con- 
firmation. 


Prudence Company—Federal Judge Grover 


M. Moscowitz in Brooklyn Monday ap- 
pointed Adolph C. Kiendl special commis- 
sioner to preside in an inquiry into an 
attempted reorganization of the $13,800,000 
collateral bond issue of the Prudence 
Company, Inc., in the Supreme Court in 
Manhattan. 

The projected reorganization was about 
to be consummated when the Federal 
court in Brooklyn assumed jurisdiction 
over the company under Section 77b of the 
National Bankruptcy Act and enjoined 
further action on the plan. A group of 
bondholders represented by Archibald 
Palmer objected to the plan on the ground 
that the reorganization committee was 
not representative of the bondholders. 


Securities and Exchange Commission—Nu- 


merous rules and regulations have been 
issued by the commission during the past 
week. On Feb. 13 rules governing the fil- 
ing of applications for the permanent 
registration of securities on national se- 
curities Exchanges were announced. 
Amendments to the Instruction Book for 
Form 10 for corporations, promulgated in 
December, and several new regulations 
under the Securities and Exchange Act of 
1934 were included. 

On Feb. 14 the commission made pubiic 
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CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income—— Earnings. 
935. 1934. “ 1935. 1934 


Company. 1 
Best & Co.: 


mYr. Jan. 31. $953,449 $711,972 $3.14 $2.33 


Caterpillar Tractor Co.: 
For January. 277,958 


Loblaw Groceterias, Ltd.: 


4 wk. Jan. 12. 88,274 90,923 
32 wk. Jan.12. 470,274 


223,019 


468,439 scat 
1934. 1933. 1934. 
Alleghany Steel Co.: 
Yr. Dec. 31.. 835,927 292,017 .99 
Altorfer Bros. Co.: 
Yr. Dec. 31... 100,310 237,415 13 


American Can Co.: 
Yr. Dec. 31...19,522,945 15,357,048 6.72 


American Express Co.: 
Yr. Dec. 31... 1,232,042 1,304,710 6.84 


American Republics Corp.: 


¥r. Dee. 31.. Te savin 
American Seating Co.: 
Yr. Dec. 31.. 134,075 *174,007 66 


American Snuff Co.: 
Yr. Dec. 31... 1,972,542 2,0€2,092 4.05 


American Woolen Co.: 
Yr. Dec. 31..*5,458,494 7,053,088 


Arrow-Hart & Hegeman Electric Co.: 
Yr. Dec. 31... 254,927 17,288 75 


Badiwin Locomotive Works: 
Yr. Dec. 31. .*3,698,494 *3,857,743 


Baltimore Tube Co.: 


¥r. Dee. 3.. 27,441 *1,377 p1.57 
Barker Bros. Corp.: 
Yr. Dec. 31. *376,086 *392,064 


Barker Bros. Corp.: 
mYr. Dec. 31. *367,096 *392,065 
Belding Heminway Co.: 


Dec. 31 qr.... 147,410 $142,962 er 
Yr. Dec. 31... 495,984 491,170 1.06 


B/G Sandwich Shops, Inc.: 
Yr. Dec. 31... 79,429 *97,995 


Bigelow-Sanford Carpet Co., Inc.: 


Yr. Dec. 31... 173,023 1,140,680 05 
Bridgeport Brass Co.: 
Yr. Dec. 31... 576,636 314,581 1.11 


Brill (J. G.) Co.: 

Yr. Dec. 31... *103,214 *1,C20,367 
Calumet & Hecla Con. Copper Co.: 
Dec. 31 qr... *496,579 *588,046 
ttYr. Dec. 31.*2,160,925 *4,146,336 


Chicago Flexible Shaft Co.: 


Yr. Dec. 29.. 369,040 189,515 2.04 
Chicago Railway Equipment Co.: 
Yr. Dec. 31... 61,290 *115,935 p.62 


Colgate-Palmolive-Peet Co.: 
mYr. Dec. 31. 3,744,107 
Commercial Credit Co.: 
Yr. Dec. 31.. 5,268,876 2,831,863 4.11 
Consolidated Steel Corp.: 

Yr. Dec. 31... %62,046 °%172,901 
Cushman’s Sons, Inc.: 


12 wk. Dec.29. 30,611 124,289 es 
21.24 


Yr. Dec. 29... 73,114 409,196 
Davenport Hosiery Mills, Ine.: 
Yr. Dec: 31.. 57,988 179,834 1 





373,389 1.16 p1.50 


Com. Share 
rnings. 


Net Income.—— Ea 
Company. 1934. 1933 1934 
Dexter Co.: 
we. Des, Si.. 58,948 29,230 59 
Dresser (S. R.) Mfg. Co.: 
Yr. Dec. 31. 112,218 45,606 al1.33 


Du Pont (E. I.) de Nemours & Co.: 
Yr. Dec. 31. ..46,701,465 38,895,330 j3.66 
Early & Daniel Co.: 

Yr. Dec. 31.. 121,824 114,640 2.63 
Ex-Cell-O Aircraft & Tool Corp.: 

Yr. Dec. 31.. 140,301 *63,118 37 
Fanny Farmer Candy Shops, Inc.: 
Yr. Dec. 31... 412,379 219,256 1.00 
First National Stores, Inc.: 


Dec. 29 qr.... 634,163 974,431 72 
9 mo. Dec.29.. 2,719,852 3,287,262 3.07 


Foote-Burt Co.: 
Yr. Dec, 31.. *109,905 *104,286 


General Steel Wares, Ltd.: 
Yr. Dec. 31... 158,316 p3.52 


Goodrich (B. F.) Co.: 
mYr. Dec. 31. 2,534,679 2,272,514 


Goodyear Tire & Rubber Co.: 
Yr. Dec. 31... 4,553,964 6,021,535 p6.04 


Gotham Silk Hosiery Co.: 
Yr. Dec. 31... %274,745 9F 4C0 


Great Lakes Dredge & Dock Co.: 
Yr. Dec. 31.. 937,760 *45,590 1.69 


Greenfield Tap & Die Corp.: 


Yr. Dec. 31.. 85,835 *13,473 
Gurd, Charles & Co., Ltd.: 

Yr. Dee. 31... 18,076 15,162 p6.95 
Hale Bros. Stores, Inc.: 

Yr. Dec. 31... 186,891 193,711 83 


Hamilton, Brown Shoe Co.: 

11 mo. Nov.30 *29,838 101,866 
Helme (Geo. W.) Co.: 

Yr. Dec. 31... 1,988,887 1,950,774 7.45 


Heywood-Wakefield Co.: 


Yr. Dec. 31... %174,199 *739,762 
Houdaille-Hershey Corp.: 

Yr. Dec. 31.. 931,401 *113,900 b.63 
Hygrade Sylvania Corp.: 

Yr. Dec. 31. 874,416 655,072 3.81 
Kalamazoo Stove Co.: 

Yr. Dec. 31. 440,234 206,147 h2.68 


Kroger Grocery & Baking Co.: 
Yr. Dec. 29.. 4,198,242 4,546,203 2.31 


Leath & Co.: 

Yr. Dec. 31... 23,355 *102,378 p.94 
Leland Electric Co.: 

Yr. Dec. 31.. *59,679 *91,380 


Lehigh Coal & Navigation Co. and Subs.: 


Yr. Dec. 31... 1,590,806 826,118 .82 


Lima Locomotive Works, Inc.: 
Yr. Dec. 31... %490,826 *646,893 


Lockheed Aircraft Corp.: 
Yr. Dec. 31... *190,891 25,692 


Manufacturers Finance Co.: 
Yr. Dec. 31... 203,618 305,913 


McCord Radiator & Mfg. Co.: 


Yr. Dec. 31... *27,509 24,757 
McKee (Arthur G.) & Co.: 
Yr. Dec. 31... %86,390 %*152,478 


McKeesport Tin Plate Co.: 
Yr. Dec. 31... 1,859,339 1,888,416 6.19 


Melville Shoe Corp.: 
Yr. Dec. 31... 1,692,913 1,355,516 4.16 


Midvale Co.: 


Yr. Dec. 31. 632,591 28,349 3.16 
Modine Manufacturing Co.: 

Yr. Dec. 31... 228,525 60,959 2.26 
Mohawk Carpet Mills, Inc.: 

Yr. Dec. 31.. *73,568 348,371 
Motor Wheel Corp.: 

Yr. Dec. 31... 409,673 122,168 .48 
Munsingwear, Inc.: 

Yr. Dec. 31... *%20,876 287,269 


Murray Corp. of America: 
11 mo.Nov.30. *363,229 


Natienal Candy Co.: 


Yr. Dec. 31.. 432,312 713,939 1.53 
National Sash Weight Corp.: 

Yr. Dec. 31... %74,194 *78,622 
National Transit Co.: 

Yr. Dec. 31... 517,025 ; 1.01 
Neisner Brothers, Inc.: 

Yr. Dec. 31... 831,994 461,320 3.35 
New York Air Brake Co.: 

¥e. Dec. Si... 54,556 *%333,378 21 
Northern Pipe Line Co.: 

Yr. Dec. 31... 83,687 60,827 69 


Novadel-Agene Corp.: 
Yr. Dec. 31... 1,012,907 


Owens-Illinois Glass Co.: 
Yr. Dec. 31... 6,496,359 6,C32,312 5.41 


Parker Rust Proof Co.: 


922,777 2.12 


Yr. Dec. 31... 691,067 403,958 5.78 
Park Utah Cons. Mines: 

Yr. Dec. 31... %83,262 *88,725 
Pitney-Bowes Postage Meter: 

Yr. Dec. 31. 301,835 216,708 35 


Pittsburgh Screw & Bolt Corp.: 
mYr. Dec. 31. 203,147 *143,700 
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Com. Share 
——Net Income—., a 
Company. 1934. 1933. 1934. 1933. 


Purity Bakeries Corp.: 


12 wk. Dec.29. 107,756 181,126 14 .23 
Yr. Dec. 29.. 200,217 723,679 .27 94 
Prentice-Hall, Inc.: 

Yr. Dec. 31... 268,447 194,290 2.59 1.38 
Ross Gear & Tool Co.: : 
Yr. Dec. 31.. 248,476 139,091 1.72 .96 
Ruberoid Co.: 

Yr. Dec. 31... 415,807 146,968 3.13 1.10 
St. Croix Paper Co.: 

Yr. Dec. 31... *108,887 *138,187 

Sharp & Dohme, Inc.: 

Yr. Dec. 31.. 941,555 975,379 18 .22 
Square D Co.: 

Yr. Dec. 31.. 428,769 93,026 b2.94 a.93 


Standard Fruit & Steamship Corp.: 
Yr. Dec. 31... 1,708,587 2,121,372 
Stutz Motor Car Co.: 

Yr. Oct. 31... %246,545 *457,826 
Thatcher Mfg. Co,: 

Dec. 31 gr... 120,673 
Yr. Dec. 41 .. 635,614 
Trunz Pork Stores, Inc.: 
Yr. Dee. 31... 17,133 111,477 19 1.18 
Union Oil of California: 

Yr. Dec. 31.. 2,902,733 1,954,279 66 45 
Union Twist Drill Co.: 
Yr. Dee. @i.. 161,973 
United Carbon Co.: 
Yr. Dec. 31.. 1,452,939 $636,217 3.55 
United Piece Dye Works: 

Yr. Dec. 31..*%1,870,516 *2,324,125 

United States Envelope Co.: 

Yr. Dec. 31.. 343,105 462,308 2.40 6.94 
U. S.. Hoffman Machinery Corp.: 

Yr. Dec. 31.. 44,376 *299,353 .20 

U. S. Tobacco Co.: 

Yr. Dec. 31.. 3,411,116 3,396,482 7.09 7.03 
United Verde Extension Mining Co.: 


138,940 07 19 
488,028 1.32 28 


*71,266 58 


Yr. Dec. 31.. 312,769 712,736 .29 .68 
Wahl Co.: 
Yr. Dec. 31.. 23,207 65,389 p2.12 p5.98 
Westmoreland Coal Co.: 
Yr. Dec. 31.. 42,771 °%435,269 21 
Westmoreland, Ine.: 
Yr. Dec. 31.. 78,533 49,429 .39 .25 
PUBLIC UTILITIES 
1935. 1934. 1935. 1934. 


Detroit Edison Co.: 

12 mos. Jan.31 5,474,670 6,358,560 4.30 5.00 
1934. 1933. 1934. 1933. 

Bangor Hydro-Electric Co.: 

Yr. Dec. 31.. 571,971 641,914 1.22 1.54 

Bell Telephone Co. of Pa.: 

Yr. Dec. 31.. 7,877,853 5,910,380 p39.39 p29.55 

Columbia Gas & Elec. Corp.: 

mDec. 31 qr.. 2,126,687 3,813,578 .03 18 

mYr. Dec. 31. 9,681,748 12,496,759 .24 51 

Kansas City Power & Let. Co.: 

Yr. Dec. 31.. 3,322,835 3,212,725 p83.07 p80.32 

Michigan Bell Telephone Co.: 

Yr. Dec. 31.. 4,539,948 2,018,877 4.13 1.83 

Mountain States Tel. & Tel. Co.: 

Yr. Dee. 31.. 2,003,400 1,924,635 

Pacific Tel. & Tel. Co.: 

Yr. Dee. 31. .14,548,216 14,049,010 5.33 5.06 

Pennsylvania Water & Power Co.: 

Yr. Dec. 31.. 2,138,217 2,105,419 4.93 4.85 
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Record of 
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Information | 


More investors, bankers, brok- 
ers, and business executives | 
turn every day to The New _ | 
York Times for the facts and | 
figures and news of the busi- 
ness world than to any other 
publication. 


More financial announce- | 
ments appear in The New 

York Times than in any other | 
publications, although thous- 
ands of lines of advertisements 
failing to meet The Times | 
standards are declined every | 
vear. 
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Com. Share 


—~—Net Income——, renee 
Company 1934. 1933. 3 
Quebec Power Co.: 


Yr. bec. 31.. £727,181 $750,882 


Western Union Telegraph Co.: 
mYr. Dec. 31. 2,243,084 4,364,882 2.14 4.17 


RAILROADS 


Alabama Great Southern R. R.: 

mYr. Dec. 31 547,695 484,466 2.20 1.80 
Ann Arbor R. K.: 

mYr. Dec. 31 .*52,288 *226,032 ; 

Atch., Topeka & Santa Fe Ry. Sys.: 

mYr. Dec. 31 7,001,314 3,698,671 .32 p2.98 
Central R. R. of N. J.: 

mYr. Dec. 31.*1,536,070 *2,309,738 

Chi., Indianapolis & Louisville Ry.: 

Yr. Dec. 31. .*1,416,314 1,514,467 

Delaware, Lack. & Western RK. R.: 

mYr. Dec. 31°1,972,613 *2,993,862 


Florida East Coast Ry.: 
mYr. Dec. 31.*2,806,591 *3, 185,635 


Erie Railroad System: 

mYr. Dec. 31 *%601,034 531,528 r1.1j 
Gulf, Mobile & Northern R. R.: 

mYr. Dec. 31 *170,740 %55,712 


Mobile & Ohio R. R.: 
mYr. Dec. 31.*1,704,221 *1,549,892 ks oe 


Nash., Chatt. & St. Louis Ry.: 
mYr. Dec. 31 °%351,939 *%292,326 


New York Central RK. R.: 
mYr. Dec. 31.°7,682,334 *5,412,514 


Northern Pacific Ry.: 
mYr. Dec. 31 899,407 303,981 36 12 


Pennsylvania Railroad: 
mYr. Dec. 31.18,815,693 19,281,169 1.43 1.46 


Pittsburgh & Lake Erie R. R.: 

mYr. Dec. 31 2,921,162 2,565,250 3.38 2.97 
Reading Co.: 

mYr. Dec. 31 5,682,054 6,715,523 2.06 2.80 


Rutland Railrvad: 
mYr. Dec. 31 *%375,102 


Wabash K 
mYr. Dec. 5. *3,107,621 *4,823,058 


Wheeling & Lake Erie Ry 
mYr. Dec. 31 1,197,549 1.085,050 83.58 s2.28 


*Net loss. {Profit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. j On average shares. m Pre- 
liminary report. pOn preferred stock. 
s On second preferred stock. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. a On Class A shares. b On 
Class B shares. u Year ended Dec. 31, 1933. 
r On first 


*70,328 


g On combined peeterred stocks. 
preferred stock 


RAILROAD EARNINGS 
AND STATEMENTS 


Alabama Great Southern 
(Southern) 
1934. 1933. 
December net income.. $263,481 $331,168 
12 months’ net income. 547,695 484,466 
Atchison, Topeka & Santa Fe 
December net income. . 911,774 
12 months’ net income. 7,001,314 
Atlantic Coast Line 
December net loss...... 386,347 392,781 
12 months net loss..... 495,478 2,385,788 
Chicago, Burlington & Quincy 
Current assets Dec. 31. . 
Current liabilities ..... 9,923,1 8,688, 
tInv stocks, bonds, &c. 4 
Chicago & Eastern Illinois 
December net income. 114,069 *82, 
12 months’ net loss. 1,494,200 2,020,504 


193,408 
3,698,671 


Current assets ...... ... 2'206;356 2'588,440 
Current liabilities ..... 13,437,438 12,584,160 
tInv stocks, bonds 12,996 31,847 


&c 
Fund debt due 6 months 2,845,400 109,400 
Chicago, Milwaukee, St. Paul & Pacific 


December net loss...... 1,662,838  1,543,7¢2 
12 months’ net loss..... 16,247,621 14,412,141 
Current assets ......... 24,754,930 25,431,455 
Current liabilities ..... 20,536,341 17,119,198 
tInv stocks, bonds, &c . 11,059 
Fund debt due 6 months 6,269;710 10,162,176 

tIncludes $7,189,000 Milwaukee & Northern 


Railroad first and consolidated mortgage 
bonds which matured June 1, 1934, and 
which were extended to June 1, 1939. 


Chicago & North Western 


Ce OER... i.0.00050%06 75,893,418 73,394,501 
Expenses, taxes, &c... 67,917,875 64,590,072 
Operating income ..... 7,975,543 8,804,429 
) aera ,773,439 2,772,715 
Net operating income.. 5,202,104 6,031,714 
Other income ..... ...+. 8,301,285 3,386,994 
Total income .......... 8,503,389 9,418,708 
Interest, rents, &c. 16,779,583 17,294,127 
PE 5 onan adheene 8,276,194 7,875,419 
Current assets Dec. 31.. 29,219,533 25,041,575 
Current liabilities ...... 45,584,749 34,327,981 
Inv stocks, bonds, -. 4,120,655 4,280,456 
Fund debt due 6 months 6,550,800 2,251,900 
Chicago, St. Paul, Minneapolis & Omaha 
GE Naga cadadoeneebce 14,848,618 14,527,600 
Expenses,_taxes, &c. 13,386,652 12,143,359 
Operating income ...... 1,461,966 2,384,241 
| Se Ree 859,981 846,697 
Net operating income. 601,985 1,537,544 
Other income .... . &C,709 84,804 
Total income ......... 682,694 1,622,348 
Interest, rents, &c...... 2,605,904 2 


38 
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Net loss . 


in 


Clinchfield 
December net income.. 
12 months’ net income. 
*Taxes and charges entirely absorbed 
earnings, leaving no balance to be carried 
to surplus. 


Delaware & Hudson 


{December net income.. 474,353 *268,783 
{12 months’ net loss. 2,601,063 3,699,772 


Denver & Rio Grande Western 


1934. 1933. 
Current assets ...... 6,240,839 7,147,239 
Current liabilities . 14,507,021 10, 649, 167 
tInv stocks, bonds, &c 34 
Fund debt due 6 months 2,907,420 991,420 
Erie 
Current assets Dec. 31. 18,191,473 18,113,899 
Current liabilities ..... 23,439,258 21,882,811 
tInv stocks, bonds, &c. 8,682,490 7,958,102 
Fund debt due 6 months 6,358,424 1,895,543 


Enternational- veins Northern 
December net loss. 1,195,907 1,113,983 
12 months’ net loss..... 1,417,368 1,285,393 


Kansas City Southern 


December net loss...... 89,625 162,404 
12 months’ net loss. 1,009,127 1,244,546 
Long ‘Island 
{December net income 205,975 335,035 
712 months’ net income 392,452 2,243,258 
Minneapolis & St. Louis 

December net loss...... 274,500 ’ 

12 months’ net loss.... 2,943,072 2,745,626 
Missouri Pacific 

December net loss..... 1,593,600 1,438,012 

12 months net loss..... 14,201,818 13,054,477 


Norfolk & Western 
Current assets Dec. 31. 20,066,746 20,830,299 


Current liabilities ..... 6,587,589 

tInv stocks, bonds, &c. 44'655,526 37,556,540 

Fund debt due 6 months 115,000 5,6C0,000 
Northern Pacific 

December net income.. 3,713,811 6,652,932 

12 months net income.. 899,407 303,981 


Pittsburgh & West Virginia 


{December net loss.... 24,503 26,753 
412 months’ net loss.... 92, A 106,107 
Current assets Dec. 31. 2 fee 819,514 


Current liabilities ..... 127,805 1,741,673 
tInv stocks, bonds, &c. z "458,163 4. 413,768 
Fund debt due 6 months 134,000 134,000 


Philippine Railway Company 


December gross ........ 36,450 68,729 
Loss after taxes........ 1,3€0 $33,179 
Twelve months’ gross. 544,513 5 

Net after taxes....... 146,9 197,349 

Seaboard Air cae 
December net loss..... 543, 443,953 
12 months’ net loss..... 8,029, 333 6,530,504 
Southern 

Current assets Dec. 31. 17,683,117 18,057,489 
Current liabilities ..... 15,507,433 15,883,430 


fInv stocks; bonds, &c. '246,921 2,952,921 
Fund debt due 6 months 9,611,200 2,357,200 
Reading 
December net income.. 
12 months’ net income. 


483,563 
5,682,054 6,715,523 


Virginian 
Current assets Dec. 31. 5,845,659 296,563 
Current liabilities ..... 1,217,231 1,072,552 
tInv stocks, bonds, &c. 1,036,513 541,100 


Fund debt due 6 months 728,7C0 728,700 
Western Pacific 

Current assets ......... 4,814,177 4,255,607 

Current liabilities ...... 8,700,285 5,466,469 

tInv stocks, bonds, &c. 104,173 99,253 

Fund debt due 6 months 6,939,851 

*Loss. {After taxes and charges. §Profit. 


PUBLIC UTILITY EARNINGS 


Detroit Edison Company 
Twelve months ended Jan. 31 
1935. 1934. 
Gross revenue ....... . $45,512,066 $41,638,649 
Net earnings after depr 13,397,158 12,914,513 
Total income 13,587 13,046,561 
Net income ......... .. 6,932,053 6,358, 
Net after ext ded...... *5,474,670 6,358,560 
*$1,457,383 deducted as extraordinary ap- 
propriation to retirement reserve. 
Southern California Power Company, Ltd. 


January gross ....... 181,308 192,048 
Net after expenses. . 111,784 123,343 
Four months’ gross... 734,688 746,654 
Net after expenses. 454,760 483,391 


Empire Gas and Electric Company 
Calendar Years. 
1934. ‘ 
Gross revenue 3, 083,848 
Net earnings after depr 447,262 
are 60,383 
Kansas City Power and Light Company 
December gross 1,412,866 
*Net income ...... 3. 
12 months’ gross. 
Net income ... “12! 1322/8385 3/212,725 
*After interest, ‘depreciation, amortiza- 
tion, Federal taxes, &c 


Pennsylvania Water and Power Company 
Total income . 5,642,111 5,432,883 
Net after cope and tax. 3, pag 663 3,169,640 
Interest ..... 059,446 1,064,221 
Net income 2 138,217 2,105,419 
EE <cpagregesuness 829,528 799,002 


Peoples Gas Light and Coke Company 
Statement of Dec. 31 
Earned surplus $4,393,935, against $1,648, - 
718 a year previously; funded debt $85,367,- 
600, against $92,401,800; total assets $211.- 
491,253, against $216,705,986. 
Market Street Railway. 


Net income .......... 5,302 5,015 


Southern California Power Company, Ltd. 


January gross ....... 181,308 192,048 
Net after expenses. 111,784 123,343 
Four months’ gross 734,688 746,654 
Net after expenses. 454,760 483,391 


CHAIN STORE SALES 


American Stores Company c 
P.C. 
1935 1934. Chee. 
5, ere $10,630,723 $10,602,865 + 0.2 


Consolidated Retail Stores, Inc. 
January ....... 513,501 
Jewel Tea Company, Inc. 

4 weeks Jan. 26 1,395,225 


1,550, against 1,474 in 1934 
Montgomery Ward & Co. 


SOMUBTY «2.5.5. 17,418,152 14,778,754 +17.8 
12 months ....... 261,412,543 197,411,103 —32.4 


Schiff Company 
4 weeks Jan. 26. a 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND 'REDEMPTIONS 


NNOUNCEM ENTS last week of 
bonds called for redemption before 
their dates of maturity were fewer 


than in the preceding week because of 
the Lincoln’s Birthday holiday. They 





Transactions on the 


were principally for later months, only 
some small lots of municipal issues being 
added for February. This month’s calls 
now total $165,634,000, compared with 
$116,733,000 in January and $3,709,000 
in February, 1934, at corresponding 
weeks. 

Redemptions for February are classi- 
fied as follows: 


EE. t-ccnedpaddddevedcekeeead $130,624 ,000 
MO fn eccéccevacsconcccen 9,372,000 
State and municipal.... ..eees 9,774,000 
EE Cidade tit addnennwksinaerede 14,857,000 
Miscellaneous divine akaets 1,007, 
Mn case dndcsessasanedsedened $165,634,000 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Feb. 2 and Feb. 28, 1935, at office 
of the City Treasurer. 

American Chain Co., Inc., $1,325,000 of first 
and collateral trust 6s, due April 1, 1938, 
called for payment at par on March 20, 
1935, at the Central Hanover Bank and 
Trust Co., New York. Lowest and high- 
est numbers called :,$125 denomination, B6 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, February 16, 1935 


STOCKS. 


Net 
Sales High. Low. Last.Chge. 
27,000 Admir Alaska ........ AS .25 +.02 


ys] d 
1,500 *Altar Cons ... 20 «4.16 = «6.17 —.03 
A Re —— Pw j ‘ zy % ‘* * 
, upp eecesee + 
300 Arizona nesees 5 4 
700 B G Sandwich ‘ % 1 1 
200 Br & Dist vtc Ne _ 
800 Cache La P 20 20 20%, ; | 
1,200 Cent Am Min 1. 1.00 1.00 —.0) 
550 Climax Moly.......... 2 + 86926% 2 +i 
tbo Dist & ay iH 3% 4 
w 7 
500 Eliz Brew Al 14 | a 
100 Flock Brew % % : 
800 *Fuhr & Sch P .30 —.01 
1,000 *Harv: 2% 2 
2,000 Inter Vitamin ‘ Fd 1 + 
foo Kinmer Air 62\g vie 
r r ‘ d F —. 
2 in Pet "ho hs gs OS 
*Macassa M 2.40 2.30 2.30 —.05 
1,000 N Am Tr ‘56 . 2.00 2.00 2.00 —.03 





STOCKS 


Net 
Sales High. Low. Last.Chge. 
400 *N’th’p Br pf ........ % —\ 
= Oldetyme ee 
200 Param Pub we 
2,000 *Penn Y Oil ... 
400 *Petrol Conv ... 


os 





.cccemreeee 1 
25 Reyn'ds Inv pf, A x w 27 
200 Richfield Of) ........ 35 


1 1 
2 2 
1 1 
2a 62 
2% .35 
200 Rustiess Iron ......... ‘ 
500 *Simon Brew ........ 
1,000 *Tex G Prod ....... 3 3 
200 Utah Metal paca 2 
dies Sugar. 


1,500 W_ In 
i 700 Willys-Overiand ee . 
See Ge oo castenquese -25 





FI Fl ietseLrdddi.: 


Sanne 3* 


100 Nat Surety 
“Stocks fully listed: others are dea 
histed issues 


eb Bi 
62 


B196; $250 denomination, A9, A944; D1, 


D575; M2, M3847 

Britton, S. D., all warrants to and including 
registered number 530 of Independeni 
Schoo! District 1 called for payment at 
par immediately at the First National 
Bank, Britton. 


Chicago (City of), various of tax-anticipa- 
tion warrants cailed for payment at par 
on Feb. 19 and Feb. 21, 1935, at office of 
the City Treasurer, Halsey, Stuart & Co., 
Chicago, the Guaranty Trust Co., New 
York, and the Board of Education, 228 
North La Salle Street, Chicago. 


Embassy Realty Co., $13,000 of first 6%. 
due to March 1, 1940, called for payment 
at 100% (1936 maturity) and 101 (1937 ma- 
turity) on March 1, 1935, at the First 
Trust Co. of Appleton, Appleton, Wis. 


Klots Throwing Co., entire issue of first re- 
funding 6s, due March 1, 1939, called for 
payment at par on March 1, 1935, at the 
Irving Trust Co., New York. 

Liberty Bank and Trust Co., entire series 
CB, CD, GA, GB and GC of first real es- 
tate bonds due March 1, 1936; Series AAA, 
CF and GF, due Sept. 1, 1936; Series CG, 
CH, CI and CJ, due March 1, 1937; Series 
GG and GH, due Sept. 1, 1937, and Series 
GN and GO, due March 1, 1938, called for 
payment at par on March 1, 1935, at the 
Liberty Bank and Trust Co., Louisville. 

Pacific Coast Joint Stock Land Bank of Los 
Angeles (now Pacific Coast Joint Stock 
Land Bank of San Francisco), $302,000 of 
5s, due March 1, 1954, called for payment 
at par on March 1, 1935, at office of the 
bank, Federal Reserve Bank Building, 400 
Sansome Street, San Francisco. Numbers 

. called: M250145 lowest, M251475 highest; 
XM250001 and XM250002. 

Pacific Coast Joint Steck Land Bank of 
Salt Lake City, $414,000 of 5s, due March 
1, 1954, called for payment at par on 
March 1, 1935, at office of the bank, 206 
Newhouse Building, Salt Lake City, Utah. 
Lowest and highest numbers called: Cou- 
pon bonds, M250004, M251638; coupon 
bonds, XM250046, SM250049; registered 
bonds, M25v051, M250056; registered bond, 
VM250004; registered bonds, XM250005. 
XM250006. 

Pacific Coast Joint Stock Land Bank of 
San Francisco, $332,000 of 5s, due March 
1, 1954, called for payment at par on 








March 1, 1935, at office of the bank, 400 
Sansome Street, San Francisco. Numbers 
M250036 lowest. 
M25149/ highest; coupon bond, VM250011; 
XM250065, 
XM250066; registered bonds, M250057 low- 


called: Coupon bonds, 


coupon bonds, XM250051, 


est M250082. 


Saguache County, Col., various of warrants 
called for payment at par on Feb. 24, 1935, 
at office of the County Treasurer, Sagu- 


ache. 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Feb. 6 and Feb. 13, 1935, at office 


of the City Treasurer. 
Sommers (G.) & Co., entire issue of first 6s, 


due May 15, 1936 and 1937, called for pay- 
ment at par on May 15, 1935, at the First 


Trust Co., St. Paul. 


BOND DEFAULTS 


HE list at he bend Goh includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 


action taken, so far as reported. 


American Beet Sugar Co.—Funds have been 


dedosited with the Bankers Trust Co. 


New York, for payment on Feb. 1, 1935, 
of unextended 6s, due 1935. Approximate- 


ly $800,000 of the issue is not exchanged. 


Buenos Aires (Province of)—It has been an- 
nounced that the Province has made 


available at Hallgarten & Co. and Kidder. 


Peabody & Co., New York, for delivery on 
or after March 1, 1935, to the holders of 


refunding extended 6s, due 1961, who as- 
sent to the loan readjustment plan of 1933. 


the sum in cash of $22.86 with respect to 
each $30 coupon, and $11.43 with respect 


to each $15 coupon maturing March 1, 


1935, together in each case with 5 per 
cent arrears certificates for the balance 
remaining unpaid on such coupons. The 
above sums are payable only against sur- 
render of the substituted coupons due 


March 1, 1935. 


Empire Telephone Co., in default on Feb. 1, 
1935, interest payment on issue of first 
lien and refunding A 6s, due 1949. Com- 


pany has sixty days’ grace 





3,025,080 
578,745 
185,752 


1,327,145 
89,054 »318 
14,793,445 14,202,293 


496,882 + 3.34 


1,214,762 +14.86 
Average number of units in operation 


‘ 486,506 + 4.1 
Stores in oper... 31 203 +13.8 
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Florida Public Service Co.—It has been an- 
nounced that there is available for distri- 
bution an amount sufficient to pay $3.33 
per $32.50 coupon due Aug. 1, 1934, and 
$6.67 per $32.50 coupon due Feb. 1, 1935, 
attached to the first A due 1949. 
There is also available for distribution an 
amount sufficient to pay $10 per $30 cou- 
pon due Oct. 1, 1934, attached to first B 
6s, due 1955. Coupons should be presented 
with names and addresses of owners to 
Transfer and Coupon Paying Agency, 
Room 2,016, 61 Broadway, New York, 
where payment will be made and coupons 
appropriately stamped. 

Glenlunt Manor (The), Chicago—Certificates 
of interest and cash distribution of $10 
per $500 bond, issue of first 64s, due to 
1934, are available for delivery to holders 
of certificates cf deposit. 


Grindley Real Estate, Ltd., in default on 
Feb. 1, 1935, interest payment on issue of 
collateral trust 6 per cent notes, due 1937. 


Medico-Dental Building Company of San 
Diego—Under adjustment plan, maturity 
date of all bonds was extended to Novem- 
ber, 1949, and interest rate reduced to 4 
per cent May 1, 1935; 5 per cent to 1936, 
and 6 per cent thereafter, on issue of first 
6%s, due to 1941. Interest at reduced rate 
was paid Nov. 1, 1934. 


HE outstanding feature 
on European stock 
markets last week was 
the activity on the 
London Stock Ex- 
change, where prices 
fluctuated widely. 
During the early part 
of the week under re- 

view prices dropped sharply as a result 

of the uneasiness caused by the heavy 

failures in the commodity markets, but a 

rally during the closing days more than 

offset these earlier losses. The Annalist 

index of twenty London stocks is 19.54 

for Feb. 19, as against 19.14 for Feb. 12. 

Investigations of the failures in the com- 

modity markets are now under way. 

The possibility of a corner in the tin 
market was brought up in Parliament but 
so far no action has been taken to inves- 
tigate the matter. The United States 
Supreme Court’s decision on the gold 
cases caused an increase in buying, but 
the resulting gains were offset by profit 
taking on Tuesday. 

Prices on the Paris market declined 
slightly during the week and activity was 
restricted. The decision of the United 
States Supreme Court had little effect 
on the market. The index of fifteen 
stocks is 34.20 for Feb. 19, as against 
34.24 for Feb. 12. Continued declines in 
business activity are primarily respon- 
sible for the weakness in the security 
markets. 

Prices also declined on the Berlin mar- 
ket, the index of fifteen stocks being 
26.15 for Feb. 19, as against 26.51 for 
Feb. 12. The market for stocks and 
bonds has been dull. 





Courtaulds, Ltd (England)—Preliminary re- 
port for 1934: Profit, after expenses, de- 
preciation and taxes, £2,217,790, against 
£2,552,060 in 1933. 

French Line (Compagnie Généeale Transat- 
lantique (France) — For 1934: Net loss, 
after expenses, depreciation, write-offs 
and other deductions, 45,777,000 francs, 
compared with net loss of 194,074,000 
francs in 1933. 

Harrods, Ltd. (England)--Year ended Jan. 
31: Net income, £708,900, equal, after pref- 
erence stock dividends, to 18.46 per cent on 
£2,215,194 ordinary stock, against £681,602, 
or 17.23 per cent, in previous year. 

Kreuger & Toll Company (Sweden)—The 
trustees of the bankrupt concern advanced 
a step on Feb. 16 in preparing a composi- 
tion with the company’s creditors. The 
annual report showed that credits avail- 
able to general creditors at the end of 
1934 totaled 47,430,000 kroner ($11,923,902 
at current exchange). 

Many credits of considerable size remain 
with firms with which the Kreuger & Toll 
concern formerly was allied. It was im- 
possible to estimate the dividend that will 
finally be declared. 

Standstill Credit Renewed—The fifth an- 
nual conference between creditor bank 
delegations of eight countries and the 
German debtor banks that met in Berlin 
to consider terms for renewing some 


Northeast Corner Fifteenth and Spruce 
Streets (Philadelphia) — All outstanding 
bonds have been extended to June 15, 
1938, and interest reduced to 3 per cent 
per annum. Interest at reduced rate was 
paid to Dec. 15, 1934. 


St. Louis Chain Store Properties, Inc.—_New 
securities issued under plan of reorgan- 
ization recently consummated are avail- 
able for delivery at the Mercantile Trust 
Cc., Baltimore, to holders of certificates 
of deposit, issue of first 6s, due 1943. For 
each $1,000 of old bonds depositors will re- 
ceive a like principal amount of new col- 
lateral trust bonds and two shares of 
Class B common stock of St. Louis Prop- 
erties Corp., the new company. New se- 
curities will be accompanied with a cash 
payment for interest for six months ended 
Oct. 1, 1934, payable April 1, 1935, to hold- 
ers of record March 25, 1935. 


Shelden Construction Co.—The Detroit Trust 
Co. has announced that offer made to 
holders of first 6s, dated Dec. 1, 1927, to 
pay June 1, 1933, and subsequent coupons 
at 50 per cent of face value is still open. 


6,700 Crandon Avenue Apartments (Chi- 
cago), in default on Oct. 1, 1931, principal 
payment, and April 1, 1932, interest pay- 
ment, on issue of first 6s, due to 1940. 


2,000,000,C00 marks (the mark was quoted 
Tuesday at 40.15 cents) of short-term cred- 
its covered by the standstill agreement 
came to an end on Feb. 16 with a new 
agreement which provides: 

First—The credits are continued with 
certain modifications for another year 
ending Feb. 29, 1936. 

Second—All global and maximum inter- 
est rates are reduced one-half of 1 per 
cent except for cash advances to the 
banks, for which reduction is limited to 
one-quarter of 1 per cent. 

Third—The credit lines not used by Ger- 
many for two years may be canceled up 
to 50 per cent, and German debtors 
“to use unavailed acceptance credit lines 
only by bills drawn for financing interna- 
tional trade, not for financing business 
which could be more appropriately fin- 
anced by inland credits.’’ 

In addition, the Reichsbank receives the 
right ‘‘to postpone the provision of foreign 
exchange in a certain limited category of 
cases; namely, in certain commitment 
credits and direct credits where bills have 
been renewed continuously for at least 
one year.’’ Also the interest reduction is 
not to apply to Swiss banks “in view of 
the special conditions prevailing in Swit- 
zerland.”’ 

A separate statement issued by the 


Willoughby Building (Brooklyn, N. Y.), in 
default on Sept. 1, 1934, principal and in- 
terest payment on issue of first 64s, due 
to 1941. 


Westmoreland Apartments (St. Louis)—In- 
terest due Feb. 1, 1935, has been paid to 
devositors at the rate of 5 per cent per 
annum in accordance with plan for exten- 
sion of all maturities to 1938 on first 64s. 


Current Security Offerings 


BONDS 


Boston Metropolitan District, Mass., $8,500,- 
qoupee 3s, &S, due March 1, 
, maturity at 100% to yield 
2.98% and 1936-1959 maturities to yield 
0.50% to 2.95%, offered Feb. 18. Chase Na- 
tional Bank, Bankers Trust Co., Esta- 
ross & Co., L. F. Rothschild & Co., R 
Moulton & Co., Inc., First of Michigan 
Corp. Roosevelt & Weigold, Inc., Kelley, 
Richardson & Co., Inc., N. Y.: Harris 
Trust and Savings Bank, Chicago; Whit- 
ing, Weeks & Knowles, Inc., Lee Higgin- 
son Corp., Paine, Webber & Co., Boston 
Connecticut, State of, $2,000,000 0.29% tem- 
porary loan notes, due Aug. 20, 1935 
placed privately Feb. 18. Lincoln R 
Young & a Hartford. 
Opetnte N. Town of, $225,000 Union 
Fr2e School District 7 3.70s, due March 1 


United States delegation says the bills 
used for financing foreign trade will com- 
ply with the Federal Reserve Bank’s 
eligibility requirements, and registered 
marks now sold at a discount of more 
than 30 per cent will be made available 
for travel purposes or benevolent remit- 
tances. 

During last year, the creditors’ report 
stated, the total of standstill credits have 
been reduced from 2,538,000,000 marks to 
2,007,000,000, of which 1,734,000,000 have 
been used. The original amount was 
6,300,000,000 in 1931. 

The American share of these credits has 
been reduced during the year from some 
900,000,000 to 430,000,000, or the equivalent 
of $172,000,000, according to the United 
States delegation’s statement. In other 
words, of the total reduction of some 
530,000,000 marks, approximately 470,000,- 
000 were liquidated by American banks 
mostly by the sale of registered marks. 

This has been a sore point with other 
creditor banks, which charged that the 
Americans were depressing the price of 
registered marks. But it may account for 
the fact that the American delegation’s 
statement is decidedly more optimistic 
than the entire creditor committee’s re- 
port. 

The American statement stressed the 
“considerable improvement in Germany’s 
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,rFu AMS 


1936-1965, yield 1.50% to 3.60%, offered Feb. 
vs ; Manu acturers and Traders Trust Co., 
uffa a 


Pinellas Water Co., $1,000,000 Ist s £ 5%, 
Series A, due Sept. 1, 1959, rice B74, of- 
fered Feb. 18. wart Brent & Co., Inc., 
Burr & Co., Inc., N. ¥.; Chandler & Co.. 
Inc., and Boenning & Co., Philadelphia. 


Rochester, N. Y., City of, $1,200,000 water 
24%s, F&A, due Feb. 1, 1936-1944, ield 
-0.50% to 2.40%, offered Feb. 14. arr 
Brothers & Co.’ Inc., N. Y.; Mercantile- 
Commerce Bank and Trust Co., St. Louis. 


Syracuse, N. Y., _ of, $4,779,000 2%s and 
2. 20s, $2, 779,000 rfdg 24s, M&S, due March 
1, 1936-1955, vtela 40% to 2.50%, and §2,- 
000,000 welfare 2.20s, due March 1, 1936- 
1945, yield 0.40% to om offered Feb. 18. 
Halsey, Stuart & Co., Inc., Bancamerica- 
Blair maga Daroy & Co., Adams, McEn- 
tee & Co., Inc., F. Schiater & Co., Inc., 
Edward "Lowber Stokes & Co., Schwaba- 
cher & C N. Y.; Lee Higginson Corp., 
Boston ; Graham, ‘Parsons Co., Phila- 
delphia. 

Teaneck, N. J., | of, osecades oe 
funding 5s, due Aug. 1, yield’ 
to 4.60%, offered Feb. 
sous & Co., 
me Be 

United States Treasury, $75,024,000 182-day 
Treasury bills, due Au 21, 1 1935, average 
price 99.941, average ra eon bank discount 
basis 0.117%, offered Feb. 18. United 
States Treasury. 


16 "dee am, e. 
Philadelphia; Ewing & Co., 


News of Foreign Securities 


internal economy,’’ passed rather lightly 
over the foreign trade deficit and con- 
cluded that the domestic improvement 
“and excellent handling of the difficult 
foreign exchange situation by the Reichs- 
bank encouraged the feeling that the time 
may not be far distant when further year- 
ly credit agreements will no longer be 
necessary, thereby enabling trade and fin- 
ance again to be conducted on a more 
normal! basis.’ 

The whole creditor committee’s report, 
on the other hand, while taking cogni- 
zance of the domestic improvement which 
assured debtors liquidity, nevertheless em- 
phasized as more important ‘‘the deteri- 
oration of Germany’s external trade and 
exchange situation,’’ adding as if by way 
of comment on the trade figures issued: 

“The obstacles to free international 
trade have grown greater, and clearing 
and compensation schemes—the organiza- 
tion of international trade on a strictly 
bilateral rather than a multilateral basis— 
have become common. Such developments 
can but hamper rather than restore the 
health of international] trade. They are 
destructive to the use of international 
credits and appear also to lead to the dis- 
appearance of any hitherto existing trade 
surplus in Germany’s favor, thus reducing 
the free exchange at the Reichsbank’s dis- 
posal.”’ 

This in turn would naturally reduce the 
chance of other banks to get their money 
back. 

















LISTED FOREIGN BONDS 
The par value of listed foreign bonds sola 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb 


Week ended a 16,’35. $5,120,000 $556,000 
Week ended F 9,°35. 6.562,500 1,040,000 
Week ended Feb. 17,'35. 16, 492'000 1,547,000 
BOGE 80 GRASS. .. .0...0.000. 53,966,000 5,466,000 
BEDS CO GRRS.......0 0000000 143,943,500 14,911,006 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


h. Low. Last. 
Week ended Feb. 16, '35.110.75 110.01 110.75 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. 7 YS Paris. Berlin. 
a 932.91 924.73 
1935. 
| a eee 20.03 35.11 25.46 
i, “Ei sake500ces 20.12 37.06 25.87 
ree 20.39 37.53 
SS ee 20. 36.48 26.61 
Mb ecesoseu.es 19. 35.30 26.70 
Pi aasvceseen 19.14 34.24 26.51 
BM wsceecedce 34.20 26.15 
"Dec. 29. 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Sécurities 


IN PARIS————.. —iN NEW YORK- 





—————-IN LONDON 
British 34% British 24% British 4% 
1960-1990. 


cS eae £1 £11 
i = ae 1 11 
| Seeeeu 1 11 
i See ee 1 11 
Feb. ® bab ete av ees 1 119 


War Loan. Consols. 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
80 fr 40c 116 fr 20c 37% $47 
81 fr 20c 117 fr 50c oliday 
81 fr 35c 117 fr 50c 46% 
81 fr 80c 118 fr 15¢ 47 
82 tr 118 fr 25c so 
82 fr 50c 118 fr 50c 3 4 





SO Years 


of Economic 
Fluctuations 


on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, | 
wholesale commodity 
prices and _ industrial 
stock prices from 1854; 
bond yields from 1857 
and commercial paper 
rates from 1882. 

This finely printed 
chart, 25% x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- 
rently in The Annalist. 


50 Cents Postpaid 


(Pius lc Sales Tax with New York 
City orders.) 
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Business Statistics 








THE 


Freight car loadings 
ingot production 


Stee 
Pig iron production 


Electric power production. *100.3 


Cotton eno egal 
Wool consumption. 
Silk consumption 


Boot and shoe SREP 
roduction. . 


Automobile 
Lumber production. 
Cement production 
Zine production 
Combined index 


For monthly figures ‘on the combined index back to January, 1919, see THE ANNALIST 


1935. ———— 
Jan. Dec Nov. 
166.2 63. 58.9 

69.1 57.3 42.8 
52. 37.2 33.3 
97. 93.6 

84.3 86.0 

~ «es “223.1 103.2 
67.1 74.6 60.8 
97.9 

.*107.0 95. 6 43.5 
aalearh 42.5 
37.9 3 FY 42.3 
65.3 66.7 68.0 
"83.8 *78.5 71.2 


Jan. 19, 1934, page 177. 





— 2 
TRANSPORTATION (27) 


(Thousands) P. C. 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-34.) Avge. 
Week ended Feb. 9: 
Total car loadings 593 — 8.8 
Grain & gr. — 25 34 —26.2 
Coal and coke.... 160 154 + 4.0 
Forest products. 25 29 —13.8 
Manuf. products. 366 408 —10.4 
Year to Feb. 9 
Total car i 3,361 3,835 —12.4 
Grain & gr. prod 147 203 —27.5 
Coal and coke. 907 903 + 0.5 
Forest products.. 124 163 —23.6 
Manuf. products. 2,080 2,413 —13.8 
vregnt car surplus, 
377 600 —37.2 
P. role ‘of freight cars 
serviceable Jan. 84.5 90.6 — 6.7 
P. C. of locomotives 
serviceable Jan. 1. 77.9 86.2 — 9.6 


Gross revenue, year 
ree 
Expenses, yea 
Taxes, year 1934.. 
Rate of return on 
peoperty investm'’t, 
Year 1934: 
Eastern Dist. 
Southern Dist.. 
Western Dist 
Total U. S... 


. $3,271,446 $4,394,279 —25.6 
- 1934. 2,569,241 3,390,205 —24.2 


314,695 —23.9 


“Fair 

Return” 

6 5.75 —60.7 
9 5 75 —70.6 
5.75 —78.3 
5.75 —69.2 


239,498 





SUMMARY OF IDLE CARS (19) 


Dee. 31. 
Idle cars. 296.110 


—Period Ended———— 
Dec. 14. 
241,110 221,645 


Nov.30. Nov. 14. 
189,610 





AVERAGE DAILY CRUDE OIt. 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “hot” or ille- 
ally eoesueal oil) 


Foil — rt. Ended——, 

Code “Feb. Feb. 9, Feb. 17, 

Texas: Quota. 1935." 1935. 1934. 
Panh'dle. .. 61,850 59,100 47,350 
sce meees 57,000 56, 54,850 
W. Cent 650 26,050 26,100 
West 150,200 150,2 129,000 
4 aa 51,450 52,2: 43,250 
ee 33,650 431,750 413,450 
Conroe... 47,600 7,600 7,200 
q ey 58,750 58,700 43,450 
{Coastal. wae 128,300 128,000 110,800 
Total. ..1,031,700 1,014,450 1,010,300 915,450 
Okla. ... 497,100 507,100 455,550 495,100 
Kansas . 138,600 139,000 139,700 115,000 
eet. La. 109,500 { 94.300 91,350 45,150 
La. . lt 22.900 800 28,250 
/ oS . 2,000 31,000 31,250 31,600 
$Eastern. 100,700 106,850 101,650 90,950 
Michigan.. 30,000 ,5E 35,8C0 27.700 
Wyoming.. 35,500 33,350 34.750 30,150 
Montana.. 9,500 11,200 11,700 5,100 
Colorado. . 3,500 4,200 3,950 3,000 
New Mex.. 49,4€0 47.300 46,050 41,600 
California. 488,600 517,300 526.300 460,100 
Total. . 2,526,100 2,567,500 2,511,150 2,289,150 
{Excluding Conroe. §Excluding Michigan. 

t&ffective Feb. 1, 1935. 
5 








FAILURES (11) 
———Week Ended—_, 


Feb. 14, Feb. 7, Feb. 15. 15, 
1935 1935. 1934. 

Srege Groups: 
Retail .. .145 146 142 
Wholesale 16 23 13 
Manufacturing . 46 67 63 
Other commercial 26 27 21 
yaa United States. .233 263 239 


raphical Divisions: 





<a ngland . 39 28 24 
Middle Atlantic 70 116 67 
South Atlantic 20 16 12 
South Central 14 10 11 
Central East . . 46 54 
Central West 21 16 31 
Western 5 3 9 
Pacific 27 28 31 

Total United States. .233 263 239 

6 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
~ Week Ended 
*Feb. 9. *Feb. 2, Feb. 10. 
1935 1935 1934 

Bituminous coal: 

Total ; 8,510 8,490 7,720 

Daily average... 1,418 1,415 1,287 
Anthracite (Penn. d: 

Total ...... 1,388 1,503 1,222 

Daily av erage 231 250 204 
“oye coke: 

Tota 16 16 26 

Daily average 3 3 4 
*Subject to revision. *Revised 








t 
ANNALIST INDEX OF BUSINESS ACTIVITY 











ae —____—_____— — 
Oct. oy Aug. July. June. May. Apr. Jan. 
57.6 59.1 59.6 61.9 64. 63.9 617 65.2 
36.1 34.3 34.3 408 77.4 77.7 698 48.1 
31.8 31.2 34.8 406 646 63.1 54.5 42.7 
925 924 94.1 96.7 95.8 95.3 96.1 89.5 
92.2 58.5 82.4 77.6 68.5 92.0 90.8 88.8 
76.0 41.2 62.8 69.0 63.0 668 726 73.9 
75.5 54.4 57.1 58.2 61.7 71.8 71.6 60.6 
88.4 91.8 107.9 108.2 107.5 130.2 130.2 104.2 
51.6 52.7 62.4 70.9 71.2 70.1 78.5 57.2 
46.7 530.2 55.5 448 47.6 519 53.3 54.5 
40.8 468 43.8 496 528 526 54.4 46.2 
66.2 53.7 52.5 51.0 52.3 59.5 59.4 62.3 
70.5 66.5 71.1 73.2 73 80.2 80.0 73.1 
or 
7 
RAILROAD EARNINGS (27) 
(Class 1 Railroads) 
(Thousands) 

Dec., Nov Dec., 

1934. 1934. 1933. 

Avge. mile oper.. 238.5 238.8 239. 
Freight revenue. ..$199,356 $208,547 $191,668 
Passenger rev.. 32,016 24,846 29,312 
Total oper. rev. ..$257,506 $256,967 $245,347 
Mainten. of way ,335 27,874 23,034 
Mainten. of equip. 48,615 50,445 50,477 
Transpor. exp..... 98,273 95,596 92,379 
Total oper. exp. $195, 351 $197,872 $187,098 
Accrued tax. 13,700 17,260 11,273 
Uncoll. rev. 160 70 156 
Operating income. - 8, 295 $41,765 $46,819 
Net oper. income.. 38,738 31,583 37,726 


8 
DEPARTMENT STORES SALES AND 
STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 








1932 Sales. Stocks Sales. Stocks. 
January . 64 66 78 75 
February 64 69 78 73 
March ..... 69 73 72 70 
eee 74 72 79 69 

ae 72 69 72 68 
SD -aunéece 66 65 69 €. 
BE 8000s 6 59 65 64 
August 49 59 65 61 
September... 71 63 68 60 
October 75 67 69 61 
November 73 69 63 61 
December... .106 56 60 60 

1933. 

January ... 49 52 60 58 
February 49 54 60 57 
March ..... 50 55 57 54 
April ...... 68 55 67 53 

i  scenuee 67 56 67 55 
ee 64 56 68 57 
ME. wesenes 49 56 69 60 
August 59 62 77 64 
September.. 73 73 70 70 
October 77 77 70 70 
November... 75 78 §5 69 
December... 121 62 69 65 

1934. 

January 57 59 69 66 
63 71 66 

67 77 65 

68 77 65 

68 77 66 

63 74 65 

59 72 64 

és 61 79 64 
September . 79 67 76 64 
October 82 71 74 64 
November.. 83 74 73 64 
December ..134 76 nae 

1935 
January 59 72 


For department store sales, adjusted ‘for 
seasonal variation back to the beginning of 








1919, see THe ANNALIST of Jan. 18, 
| page 162 
9 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production.—,—Shipments.—,——§Stocks.——- 
1935. 1934. 1935. 1934. 1935. 1934. 
Jan 3,202 3, 72 2,846 3. 778 21, ane 19,547 
Feb. 20,762 
Mar 5 “87 isis 21,422 
Apr 6,544 6.492 21,557 
May 8,554 8,784 21,301 
June 8,813 8,541 1,600 
July 8,144 7,898 21,852 
Aug 7,842 8,249 21,424 
Sept 7,680 7,388 -.- 31,784 
Oct 6,675 8,439 .. 19,972 
Nov 5,779 5,674 .. 20,078 
Dec 4,447 3.104 .. 21,460 
Total 77,682 75,917 


$End of month 
10 
SHORT INTEREST—NEW YORK STOCK 
EXCHANGE 
(Number of shares, end of month) 








1935 1934. 1933. 1932. 
Jan 764,854 1,030,083 1,845,047 3,536,207 
Feb. 970,494 1,654,221 3,081,194 
Mar 29,495 1,430,349 3,299,268 
Apr. 910,742 1,427,696 2,720,183 
May 741,038 1,419,854 2,140,560 
June 717,241 1,417,637 2,100,528 
July 723,161 972,613 2,259,349 
Aug 826,911 901,999 1,968,643 
Sept 869,415 875, 1,746,218 
Oct. 882,397 779,228 1,839,939 
Nov 796,575 793,388 1,862,804 
Dec 714,234 712.868 1,874,541 

1! 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
eek Ended 

eae Feb.8, Feb.16, 

1935. 1935. 1934. 


Heavy melting, aver 
daily quotations 











of 
.$13.19 $13.25 $13.50 ° 


i2 





CONSTRUCTION CONTRACTS AWARDED IN 


(Millions of dollars) 














37 STATES (3) 








——-——Monthly Totals —Seasonaliy Adjusted Daily Average 
“Publie Public 
Work and Resi- Non- Work and Resi- Non- 

1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
NN acc oawada 24.1 27.5 33.2 84.8 1.26 1.59 1.72 4.66 
February ............ 28.3 24.4 36.3 89.0 1.68 1.20 1.70 4.52 
March 29.9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 
ee cock cee union 47-3 28.9 45.5 121.7 1-52 gl 1-60 4.05 

Paani 61. 25.6 58.9 146.2 ; 2.33 .28 
|r aeanapaee apes 50.1 23.1 39.8 113.1 1.57 83 1.32 3.72 
| RR pepeataete 60.0 19.7 49.0 128.8 1.93 ‘82 1.85 4.67 
Real RARER SR 64.2 20.8 49.1 134.0 2.32 80 1.79 4.71 
September pecrene aes 68.7 22.8 36.0 127.5 2.44 90 1.36 4.69 

Seems 58.5 21.9 26.9 107.3 2.25 79 1.18 4.22 
Savemer eutédnereeee 54. 19.2 31.8 105.3 2.89 .79 147 4.93 
December ........---- 43.3 13.0 24.9 81.2 2.31 ‘BT 1.21 3.93 
1923. 
DORI oa onecccceses: 42.7 12.0 28.7 83.4 2.45 66 1.54 4.54 
February ....-........ 17.2 11.8 23.7 52.7 1.14 62 1.20 2.80 
SE einance din nycoses 17.6 16.0 26.4 60.0 63 56 ‘88 2.09 
ME canccanenaves 13.6 19.1 23.8 56.6 ‘47 64 89 1.91 
eee heey 19.0 26.5 31.6 77.2 66 88 1.10 2.63 
DN esha aay 24.4 27.7 50.2 102.3 ‘81 1.00 1.69 3.43 
ET veo ein coudseuc tee 18.9 23.6 40.0 82.6 62 98 1.44 4.03 
SS SSeeiaerepeaty 51.4 21.9 32.7 106.6 1.77 83 1.14 3.77 
September ........... 60.7 21.5 37.8 120.1 2:01 183 1.40 4.48 
October ...........--- 92.7 21.5 31.1 145.4 3.36 ‘17 1.35 5.81 
November ............ 111.1 23.6 27.6 162.3 5.52 1:05 1.27 7.41 
December |........... 133.3 23.9 50.0 207.2 6.96 1.0€ 2.32 10.30 
1934. 
ED vc ctésttcnvees 113.7 15.1 57.6 186.5 6.04 78 2. 4 
February ......------ 53.2 14.5 29.0 96.7 3.52 77 146 re 
March .............. 92.9 28.1 457.3 178.3 3.41 1.01 #1.90 16.13 
nos cece 69.9 22.7 $38.6  +131.2 2.58 78 +1.43 $4.57 

dee eercccurcis 56.8 24.8 $52.7 134.4 2.04 84 1.77 4.73 
MR os ds bas hed 57.4 26.6 43.1 +127.0 1.85 97 1.38 4.26 
MI cai s.s ave. cs 39.1 +19.8 60.8 119.7 1.31 +182 2.22 4.46 
August ee a aid 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 
September (1.1.1). 22: 50.0 17.9 42.4 110.2 1.68 71 1.63 4.33 
I Sc occcsascees 65.2 26.3 43.5 135.5 2.23 92 1.88 5.29 
November . 52.3 19.9 39.5 111.7 2.59 80 +185 4.95 
December |... ......: 50.1 14.6 28.1 92. 261 63 1.33 4.45 

1935. 

January 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
13 15 
COTTON (5) BANKERS’ ACCEPTANCES AND COM. 
(Thousands) MERCIAL PAPER OUTSTANDING 
-—Month-end Stocks.—, Spindles | (End of each month. Millions of dollars) 
Con- Ware- Active Bankers’ . 2 
sumed. Mills. houses. Total. During Bankers’ Accept.. —Com’l Paper.— 

1932. Bales. Bales. Bales. Bales. Month. =o a =~ 
Jan... 435 1,638 10,039 11,677 25,005 1932. Actual. lar. Jar. 
Feb... 451 1,634 9,511 11.145 25,190 | Jan. ........ 961° 876 a o08 “io 
Mar... 489 1,566 98,769 10, 24,817 | Feb. |:....:: 919 864 103 103 
Apr... 366 1.534 8.213 9.747 237363 | March _... |: 911 877 106 102 
ay... 332 1,463 7,615 ,078 1,633 PT scuahas 9 878 108 104 
June.. 323 1,321 7,151 8,472 20,647 gg RPINE 787 811 111 108 
July.. 279 1,218 6,700 7,918 19,758 | June ... ”: 747 799 103 102 
Aug... 404 1,088 6.569 7.657 045 | July 705 783 100 100 
Sept... 493 1,084 7,998 9,082 23,835 | Aug 681 779 108 107 
Oct..:: 502 1,267 9/825 11,092 24,583 | Sept. “//./°.! 683 743 110 110 
Nov... 502 1,454 10,694 12148 24,368 | Oct. 11°77: 699 687 113 113 
Dec... 440 1,530 0,350 ‘ 800 | Nov. ........ 720 673 110 111 
C—O EE oo. 710 637 81 88 
1933. 1933. 

Jan... 470 1,499 10,021 11,520 23,754 . re 
Feb... 441 1/449 9,378 10/827 23,669 | JAD. -------- rs 4 oe s 
Mar... 495 1,343 901 10,244 «23,488 | March °°" 671 G41 “ “4 
Apr... 470 1,371 8,152 9,523 »422 | April ... 2... 697 689 4 é2 
ay... 621 1,392 7/323 8.715 24,610 eet 669 688 60 = 
June.. 697 1,398 6,310 ,708 =. 25,— — 687 736 73 3 
July.. 601 1,348 5,737 085 26, — 738 826 97 4 
Aug... 589 1,156 5,799 6,955 25,926 | Aue 1777 eu 79 wr be 
Sept... 499 1,160 7,376 8,536 25,993 | Soy 227777: ae 779 : bo 
Oct.... 504 1/363 (9474 10,838 25, a ees 737 = ie 122 
Nov... 475 1,573 10,404 11,977 25,421 | Noy. 1111111: 738 vio 4 7 
Dec. Me Lele lon LTT 24.8 | Des a a 
Total. .6,210 1934 
1934. 
Jan... 508 1,606 9,496 11,102 25,647 gan. - 771 704 108 110 
Feb... 477 1,657 8,637 10,293 26,380 | 9,oD -------- 750 704 117 117 
Mar... 545 1,651 7,848 9,499 26,525 | Ot, -------- 685 656 133 130 
Apr... 513 15585 7,094 8.679 26.485 pril ....... 613 609 139 136 

ay... 519 1,422 6,560 7,982 25,896 | NAY -------- 569 589 142 140 
June.. 363 1,326 5,985 7/311 24,621 | June........ 534 571 151 151 
July 360 1,228 5,566 6,794 24,418 po y Coeceeos 516 573 168 169 
Aug... 421 1,081 5,824 6,905 24,154 | Aug. ........ 520 594 188 186 
Sept 296 1,057 7,616 8.673 22,113 | Sept. ede ee 539 985 192 191 
Oct 520 1,140 ©9381 10,521 25,095 | Oct. - 562 550 188 185 
Nov... 477 1.294 9,795 115089 25,051 ov. - 561 528 178 177 
Dec... 414 1,300 . 91641 10,941 25,057 “oe ' 543 491 166 179 

eecemeeee - - - — 1935 
Total. -5,413 Jan 516 582 171 175 
1935. 
Jan... 547 1,194 8964 10,158 25,146 | 16 
14 CRUDE RUBBER (29) 
NEW PAID-FOR LIFE INSURANCE OF | (Long Tons) iia 
™ “ . oem | Stocks 
42 UNITED STATES COMPANIES (26) Consump- End of 
(Thousands of dollars) 1933. Imports tion. Month. 

1933. Ordinary.Industrial.Group. Total. January ........ 31,110 22,906 428,915 
Jan. 423,573 168,312 22,546 614,431 | February ...... 875 21,638 414.692 
na 424483 168/400 16,842 Go9"725 | March .....00..- 27,879 18.047 419.666 
March 435,308 187.761 17.345 640,414 pril ........... 19.459 25,928 412,912 
April .... 423,605 183.462 21,711 628,778 | 7.3% +» 27,556 = 44,074 = 407,965 

Ry cl 42982 «180188 | 22°4B0 53 June 2.2... 22,729 50,743 397,562 
June ...: 446,435 198,046 43/295 , Sasso sttees*s 42-290 = 49,614 044 
July 417,859 205,780 42,456 666,095 | QuUBUSt .-.-.... 4,802 = 44,428 378,502 
yon | 43.838 Dona 2443? | Goeeap | Sedtember 47,352 35,281 391.892 
Sept. ..:: 374,643 180.105 23,028 577,776 | October ........ 43,016 31,543 402,147 
Oe cnx 18° 212,452 25.920 657,362 | November 42.448 28,831 10,992 
Noy. 436725 > 41483 1049 | December 42,099 28.757 420.606 
Dec _ 465,533 _ 194,030 5,693 715,256 Total 411,615 401,790 

Total. 5,134,522 2,320,874 357,206 7,812,602 1994 

1934. : 

January 46,204 39,284 416,747 
Jan. ..... 676 197,108 32,673 665,457 , 36 16,747 
Feb. |.) 424:395 196/816 26,862 648.073 | March 44003 4097 © gor ba4 
Mar. .... 526,280 228,107 33,241 787, in baebtapae asee244'847 eae 
April 511,915 220,366 62,214 794,495 | ARES S pee 47,954 43/0 409'350 
May 4/542 226,013 40, 791, "eke eas ae | Oi 
June 93,205 211,473 57,812 762'490 | July... 22.212: 41530 32647  40n's4 
July 5,208 202'256 46,795 694.259 | Augusi 7. °7"7* 33248 4 aa'siq «420.752 
Aug. 447,871 , 39,628 699,879 | September |.” 28835 30350 waren 
Sept 359,594 170,985 21.087 551.556 | October 35,298 31347 400265 

ck. ' , 356 | October ........ 5,298 3 
Nov. ./.. 443,157 205,463 28,137 676,757 | Docamnen S38 | 34,842 399,861 
Dec . 527,309 239,873 71,394 838,576 | 36,662 400,276 

a aaa eT al 2 

Total ..5.581,165 2.527.229 497,038 8,605,432 | 71°C 469,484 453,904 

1935 1935 
Jan. 601.300 196,255 27,348 824,903 | January $2,059 47,103 388,150 

a 


wd 
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ENGINEERING CONTRACT 


AWARDS (14) 


(Average per week, thousands of dollars) 


Federal 


June, ’33... 
July, °33.... 
Awg., °3 


Sevt., 33... 6,020 
Oct., '33....15,168 
Novy., °33...10.55; 


eec., *33.... 


Jan., "34... 15,532 


June, °'34. 


July, °34...10'224 
Aug., ‘34... 6,382 


Sept., ‘34... 


Oct., °34... 3,034 


Nov., °34.. 
Dec., °34.... 
Jan., '35. 
1934 
Oct. 18. 3,424 
Oct. 25 2,516 
Nov Bik 
Novy. 8. 
Nov. 15... 


0 
Nov. 22....17,189 


Dec. es 
Dec. 13. 
Dec 20 
Dec. 273 
1935. 


Week ended: 
Jan. 3%.... 


Jan. 10. 
Jan. 17 
Jan. 24 
Jan. 31 
Feb in 
Feb. 14f 
Feb. 21; 


AVERAGE DAIL 


7,300 ,900 
12,413 18,433 8, 
14,502 29,670 5,736 ,406 
D7 24,814 4.675 29.489 
12,601 17,374 8,267 25.641 
14,322 29,854 3,542 33/395 
17,343 22,967 4,531 27,498 
14,316 25,040 4,460 29,500 
11,400 17,782 4,041 21'893 
15,021 19,277 4,333 23,610 
15.844 18.878 3,747 22/625 
16,725 23,057 3,826 26,883 
15,399 19,378 5,977 251354 
15,210 20,557 4.696 25,253 


15,979 
9,965 


14,589" 18,205 
19,979 27,397 
16,757 
12.132 19,476 





Four-day week 


State & 
- Munic. Public. Private. Total. 
- 9,964 10,872 20,836 


6,336 6,261, 12,598 
7 6,913 14,813 
8,236 


19.403 5,784 25,187 
12,481 2,897 22,625 
34,107 5,815 39,922 
16,7 2,734 19,519 


85 2,7 
16,257 17,597 3,746 21,343 


34,180 3,227 


’ 4,7 28,858 
10,358 15,189 13,991 29.180 
12.065 14,320 2,893 17,143 


1,945 20,150 

4,486 31,883 

21.896 2.118 24,044 

5,819 25,295 

12,592 15,811 9,111 24 92% 
9,620 12,135 5,102 17,237 
§.883 8,311 17,194 

7,057 8,587 2.309 10 896 





CONSTRUCTION 


CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Resi- 
1934 dential 


Jan. 581,115 4,374,500 2,216,000 7,171,615 26 | 
360 


Feb. 660, 
Mar. 1,039,852 
Apr 905,400 


May 955,423 
June 1,021,731 
July 793,800 
Aug. 690,407 
Sept. 744,667 
Oct. 1,011,538 
Nov 797,000 
Dec. 582,040 


1935 


e 


Jan. 861,931 1,707,896 
b. ; 





All No. 
Other Total. Vays. 


1,318,864 4,396,182 zz 
123,296 6,605,407 27 
544,560 5,246,240 25 


655,192 4,884,961 26 


2 

1 H 
ip 769 5,167,846 26 
2 


78,960 4,469, 
24,240 3,708,960 25 


mm ON 


1,267,631 3,837,458 26 | 


3,268,458 12 


RESERVE BANK CREDIT 


Monthly Averages of Weekly Data Adjusted 
for Seasonal Variation 
(Millions of Dollars) 


1932. 
January . 
February 
March 


lca 
hs Sibi 
SD 6aib-e5s.00cks 


July a 
August .. 
September 
October . 


November ..... 
December ..... 


1933. 


January 
February 


March ........ 


ee 
May eo 


: | 2B 


September 
October 


November ..... 
December ..... 


1934 
January .... 


February . aan 


November 


December ..._ 


1935 
January 


‘Tota 
Bills Bills 
Bought U.S. and 
in Open Secu- Secu- 
counted. Market. ities. rities. 
1 1,765 
132 746 1,849 


25 1,738 2,009 
59 1,829 2,239 
379 1,904 3,344 
241 1,912 2,661 
86 1,935 2,466 
14 1,949 2,345 
22 =. 2,055 2,321 
12 2,082 2,354 
8 2.176 2,324 
6 2,336 2,349 
11 2,417 2,356 
72 256 2,201 
91 2,347 2,550 
69 2,472 2,581 
36 §©2,482 2,585 
17 2,524 2,603 
7 2,538 2,639 
7 2,428 2,610 
8 2,477 2,594 
8 2,452 2,593 
6 2,390 2,455 
6 2,411 2,368 
5 2,425 2,330 

4 2,256 2,124 


4 2,346 2,373 


—_—_—_—_. 99 —_ 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 


January 
February 
March . 
April 

May 

June 

| Pape 
August iene 
September 
October 
November 


December ... 
Total .....357,119 


"Subject to revision. 


1933. 1932. 1931. 


22,717 21,225 19.889 | 
26,384 


630 25,946 29, 
32,965 497 28,452 
861 23,562 27, 
33,749 20,442 28.614 
37,019 »785 = 33,475 
31,234 3,885 31,293 
31,455 33,070 25,381 

695 25,149 18518 
20,095 0,096 19,556 


350,282 313,290 316.240 | 


*Revised 





Coal and Coke Production, Weekly... 
Contracts 


Paper Outstanding, Monthly.... 
Boot and Shoe Production, Monthly... 


ontracts Awarded, Av- : 
Cotten, Monthiy... ; marans 
Cotton Cloth Production, Weekly... 
Store Sales and Stocks, 
Output, Per Cent 
Regions 2. 
Electric Power Production, Weekly... 
Engineering Contract Awards... 
Failures. Weekly ... ore ee 
Foreign Exchange Rates, Daily 
Foreign Exchange Rates, Weekly. 
Freight Car Loadings, 
Gold and Silver Prices..... 


Awarded, , 


Weekly....... 


INDEX TO BUSINESS STATISTICS 


Idle Cars, Summary of 

Life Insurance Sales of 42 U. S. Com- 
panies, New Paid for 

Money Rates in New York City 


Weekly 


Money Rates in New York City, D 
Oil Production, Average Daily Crude 
Oil Refinery Activity 

Gasoline Production 


Pound and Doilar, 
Currencies 


Portland Cement, Monthly 

Railroad Earnings, Monthly 

Railroad Equipment Orders. Weekly 

Reserve Bank Credit, Monthly 

Rubber, Crude Monthly 

Sensitive Commodity Prix es, The 
nalist Weekly Index of 

Steel Industry, Rate 


in the 


Short Interest—New 


change, Monthly 
Steel Scrap Prices 


Transportation 
Wholesale Commodity Prices, T 
nalist Index of, Weekly and 
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2. 3 


Food Textile 


CRUDE OIL REFINERY ACTIV 


Operatea. 
2,326 68.9 
2,371 70.8 
2,382 69.9 
242 65.8 
333 68.4 
347 68.5 
299 67.4 
201 64.6 
275 66.7 
2,440 71.6 








Y INDEX OF WHOLESALE COMMODITY 
(1913=100) 


In Terms of U. S. Dollars 
4. é 6 


. ‘ 
Building Chem- 


Products. Products. Producis. Metals. Materials. icals 
102.5 119.0 é 105.3 112.0 99.0 
101.3 119.2 3 105.0 112.1 99.0 
102.8 120.2 x 105.6 112.1 99.0 

02.9 120.2 . 105.3 112.4 99.0 
104.0 120.0 é 105.2 112.8 99.0 
105.7 121.7 * 105.0 113.1 99.5 
107.1 122.4 ‘ 105.0 113.5 99.5 
106.4 122.9 . 104.9 113.6 99.5 
107.0 122.5 F 04.9 113.6 £9.5 
107.2 122.2 i 104.9 113.7 100.1 
107.7 122.0 " 105.0 113.8 100.1 
107.4 120.2 105.0 113.8 100.1 
105.9 119.4 5 134.9 113.8 100.1 
105.8 119.3 f 105.0 113.8 100.2 
106.1 118.8 é 105.6 113.8 100.2 
106.5 117.8 \ 105.7 113.8 100.2 
106.7 115.9 J 112.3 113.9 100.2 
107.7 113.9 7 112.4 114.0 99.6 
109.4 114.0 » 112.3 114.2 99.6 
1G8.9 114.1 ‘ 112.3 114.2 99.6 
1€9.9 113.0 > 112.1 114.1 99.6 
109.6 112.1 4 112.1 114.0 99.6 
111.1 111.4 . 111.9 114.0 99.5 
113.8 111.4 s 112.5 114.0 99.5 
114.5 111.7 . 112.5 114.0 99.£ 
114.1 110.4 < 112.5 113.9 99.5 
112.7 110.2 . 110.3 113.9 98.9 
112.9 111.0 a 110.3 113.8 98.9 
113.8 113.0 le 110.3 113.8 98.9 
113.0 113.2 x 110.2 113.6 98.9 
113.7 113.1 Wd 110.1 113.5 98.9 
113.9 113.6 6 110.1 113.3 98.7 
115.9 114.9 6 110.1 113.2 98. 
118.9 114.2 . 110.1 113.1 98.7 
121.8 113.4 . 110.0 113.1 98.7 
122.7 113.0 4 110.1 113.1 98.6 
123.0 114.1 . 109.9 113.1 98.6 
121.5 113.7 a 109.9 113.1 98.6 
119.9 112.9 . , 109.8 113.1 98.6 
117.6 111.8 . 109.8 113.1 98.8 
117.6 110.6 J 109.7 113.1 98.8 
118.7 109.6 ‘ 109.7 113.1 98.8 
117.3 109.5 158.8 109.8 112.9 98.8 
117.6 108.8 158.8 109.8 112.8 98.8 
119.1 107.3 159.6 109.7 112.6 99. 
119.4 107.4 159.6 109.7 112.6 99.0 
117.6 106.6 165.5 109.6 112.5 99.0 
117.4 106.5 162.6 109.6 112.4 99. 
118.3 107.5 162.6 109.6 112.2 99.1 
118.7 107.6 161.2 109.6 112.1 99. 
116.7 107.6 161.2 109.7 112.1 99 
117.9 107.7 161.7 209.7 112.1 “99. 
120.8 108.0 109.7 112.1 99. 
124.1 108.0 109.7 112.1 98 
125.0 108 0 109.7 112.1 98. 
126.5 107.7 109.7 112.1 98.6 
127.5 107.3 109.7 112.1 98. 
127.1 106.3 109.6 112.1 98. 
128.1 106.4 109.6 112.1 98. 
128.2 *106.4 109.6 111.9 98.7 

MONTHLY AVERAGE BASIS 
102.5 119.8 155.6 105.2 112.2 99.0 
106.6 122.4 155.5 104.9 113.5 99.5 
107.1 121.0 154.5 104.9 113.8 100.1 
106.3 118.0 160.8 107.2 113.8 100.2 
109.1 113.4 162.4 112.2 114.0 99.6 
113.4 111.2 162.8 112.4 113.9 99.5 

113.2 112.1 163.4 110.2 113.8 98.9 
117.6 114.1 163.8 110.1 113.2 28.7 
121.8 113.6 163.6 109.9 113.1 98.6 
117.8 109.9 160.2 109.7 112.9 98.8 
118.34 107.0 161.8 109.6 112.5 99.0 
118.5 107.7 161.7 109.7 112.1 99.1 
125.8 107.7 160.9 109.7 112.1 98.6 


a 


ITY AND CRACKED 
(Thousands of barr 
Crude Runs to Stilis—~ 
SAverage sP. C. ot 

Daily Capacity 
Runs. 


Fuel Stocks 


§Unfin- Other 
ished Motor Fuel 

Gasoline. Stocks 
5,047 4,300 
4,985 4,350 
5.016 4.400 
4,852 4,440 
4,862 4,315 
5,096 4,190 
4,963 4,065 
5,090 4,055 
5,273 4,050 
5,429 4,020 


{Amount contained in naphtha distill 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. 30 
COMMODITY PRICES AND BUSINESS MONEY RATES IN NEW YORK CITY 
38 a0 SS “* ° 140 170 —_______—-Time Loans.—————, Prime Com’! Paper. Bankers’ Accep- 
-\ —-tCall — -- 60- 90 —— . 4-6 4-6 a tances, 190 —— 
aily y y ) 
} | . A 1935. High. Low yom High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
‘tea rs = ira ~~ Week Ended : 
‘ Som. O...... 1 1 100 1 . 88 1 : 88 1 1 1.00 1 12 
* | : (ie See 1 1 1.00 1 88 | 3 88 1 1 1.00 t 12 
a2 200-% | es 120 150 Feb. 9......1 1 1.00 1 88 1 88 1 1 10 % 12 
Na TNE ANNALIST AVERAGE wer ViELD OW  — eee 1 1.00 1 3 88 1 % 88 1 1 1.00 ® Ye 12 
; — = of | 2 tNew York Stpck Exchange. {Asked rate. $Average of renewal rate. 
44 t 0 40 
31 36 
2 MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 
400 2 13) ——Call Money 60-90 . 4-6 90- —Gold.——— eal Silver.— 
_ “— ai bd Day Mos. Day Week Dollar U. 8. 7. 
5 °@ Time {tCom. §Ac- Ended Equiva- Treas- 
=. : 1935. ro High. Low. = Loans. Paper. cept. Feb. 16: London. lent. ury. London. N. Y. 
348 991205) | Feb. 14..1 1 1 re High . ey 34.80 35.00 24tid d4%c 
» § < Feb. 15..1 1 1 1 . avs 
= ¢§ z 4 Feb. 16...._. 1 Mei 1 1 Feb. 18-20: 
ie - e0 Bi02 Feb. 18..1 1 Y@i 1 ¢ High ..142s10d 34.90 35.00 25%d 55%c 
> 3% ime q E i - Feb. 19..1 1 i i sa 1 ty Low ...142s 7d 2. 75 35.00 2448d 54%c 
6 6 voar x fates v4 _ = Feb. 20.. 1 1 1 1 ¥ 1 1 oe tBased on exc mange — tations for 
‘9° 2 _ austhess ioer | 1 ee. tBest names. Asked rate. France, Switzerland, Holland and Belgium 
7 | net Raa or “=. a si 
9 Yap g } : 
° , L£A01NG a 2 be 
P qj lak WSTRIAL STOCKS 2 8 VALUE OF THE POUND AND DOLLAB ELECTRIC POWER PRODUCTION (7) 
APR ancy : Bs oo IN GOLD CURRENCIES (Includes only power generated by the elec- 
Lit WM get yy i” ie 4 In dollars of 25.8 grains, nine-tenths fine tric light and_power industry proper 
Lie? ae RE Week -~Pound (France)—, —tDollar—, | and imports. Does not include power 
ais = oe || eae gn Law Veen Lee | ttucamnne of Kowal hore)” 
| 1985: | Week 
| * a 
| , SS reer 60.1 59.8 60.3 59.6 | Ended: 1934. 1933. 1932. 1931. 
fii | eRe gcc Bh BE Ba | Bec Bare ase tassels beets 1a 
eb. 9..........50. . ; ? ec. 22. i (656,616 1,554, "564,652 
Feb. 16..........59.7 59.4 59.7 59.5 | Dec. 29.1' f 
wemmour Corrow fomwenoines pal cee. 9B... ----- BRS = Si ag ec. 29.1,650,467 1,539,002 1.414.710 1.523.652 
60 Po areal Ure: AVUrGS GATE STUWUVEN ENTITEN BTUNOE itis Oe oll nm AWS TRS OW OT rua ST 7 1935. 1934. 1933. 1932. 
193) 1932 193: ‘a 339 333 Jon. 15:1-908. 731 1.563, 678 1,425,639 1,619. 265 
P MESTIC OAD EQUIPMENT an. 12.1,772, 6,271 1,495,116 1,602,482 
-- mee ORDERS 1) Jan. Maio Leiosie Lashes sete 
ow ¥¢ MES WEEKLY BUSINESS INDEX _— an. 26.1,781, 6 588,967 
ae Sa Pa poner de Cotton hee a ve mY 2 Fen.i? ree. ; 1768 oe r oar He r rt 309 1 388.853 
Car Steel Mili Power Automobile Lumber Cloth Combined - —" a” +4 eb. ,691,539 1,482, 578,817 
a Activity. Production. Production. Production.Production. Index. - iit aac "an ee 7 1934. tag 6 1,760,562 Le ee 1.565.400 
; ‘ ‘ sig ars..... ee ,646,465 1.425, 21 
Effective weights ......... 25 25 20 10 10 10 100 Struct. stl. (tons) 9,500 800 ere mee Back fi rures—See THE ANNALIST of May 
apenas wate RRA I .22 All 51 04 .05 07 1.0 | Be as) 41,174 16,000 13,500 | 11° 1934, —_ oon ST 0 ; 
eek Ended: 
1934. A 34 ss 
69.1 56.7 93.3 71.3 71.1 89.6 81.7 | FOREIGN EXCHANGE RATES WEEKLY 
61.5 416 o12 wT sz 6 33 (All quotations cable rates unless otherwise noted) 
: i X : i A ‘ : =a Week Ended ——-- 
- 61.0 41.0 98.6 66. 55.9 3 3 Feb. 16, 1935. Feb. 9, 1935. Feb. 17, 1934. 
- os 3 oT; 3 one 3 79.1 Par. Country and Unit. High. Low. High. Low. High. Low. 
: 59.5 34.6 97.8 67.1 67.4 82.9 78.6 | $8.2397 ENGLAND (sovereign)..... $4.88%4 $4. 86% $4. sot $4.87% $5.10% $5.03 
. 58.9 32.2 95.6 66.0 62.8 77.7 76.5 | 8.2397 AUSTRALIA (sovereign)... 3. 3.90 4.08 4.02% 
60.9 29.0 94.0 41.1 54.8 91.4 75.3 | 8.2397 SOUTH AFRICA(sovereign) 4. z i ie a, 4.87% 5.12 5.06% 
60.2 27.1 93.5 58.4 64.0 57.2 73.4 ; FRANCE (franc) ........... } 0655% 0648 
60.2 31.0 92.1 53.4 61.7 42.7 71.8 08911 ITALY (lira)................ 08491, ; "0842 ‘0873 "0864 
60.2 32.3 92.9 48.5 60.0 45.8 72.3 ‘40332 GERMANY (reichsmark) :4020 “S908 ‘fo10 3987 -3930 .3905 
58.6 33.9 93.7 51.7 58.1 71.4 74.4 68057 HOLLAND (florin). ... 6767 6733 6745 6718 "6650 
57.9 35.2 93.6 30.7 61.4 86.7 14.7 .32669 SPAIN (peseta) ............ :1369 11362 1365 1358 1350 11336 
58.1 35.5 92.9 42.6 60.4 88.3 75.0 1.6931 CANADA (dollar) ......... '9996 ‘9971 1.0003 9984 9931 “9900 
58.6 34.6 93.7 58.4 57.8 90.2 76.0 :23542 BELGIUM (helga).......... 2338 (2325 2331 2318 2322 2300 
57.5 35.7 93.8 45.8 52.9 91.1 75.3 | .32669 SWITZERLAND (franc)... 3241 225 —Ct 3217 3215 :3190 
59.2 37.4 93.6 38.1 53.3 92.7 75.6 | .0220 ECE (drachma)........ .0093%  .00938%  .0093%  .0093 .0093%  .0093% 
57.6 40.4 94.8 37.1 54.6 92.2 76.1 | .4537 SWEDEN (krona)........... .2519 .2513 2521 (2512 2635 -2595 
58.9 42.0 95.4 34.5 53.4 88.2 16.5 4537 DENMARK (krone) .» 2181 .2176 .2183 2176 2282 2248 
57.9 44.1 95.3 31.7 57.4 94.4 76.9 4537 ORWAY (krone).......... 2455 (2449 2457 2448 2565 .2530 
58.2 46.7 98.1 34.4 55.3 92.0 78.6 23824 AUSTRIA (schilling)........ 1887 "1880 1880 1876 "1885 "1880 
58.9 50.7 95.7 48.7 55.4 94.9 78.7 .1899 LAND (zloty) ........... .1891 :1887 ; 1882 .1885 -1880 
63.2 59.3 97.3 51.8 58.1 100.9 82.1 | .0418 CZ'CH’SLO A (crown) 418% 0417 041 0416% 10455 10426 
64.0 65.5 97.9 76.0 51.8 98.9 83.8 (0298 UGOSLAVIA (dinar).... Gaa8%, 227% 02271, 0227 (0228 ‘0225 
63.7 64.5 98.3 96.9 55.3 76.8 83.3 0748 PORTUGAL (escudo) Reet 0230 022844 0448 0446 : 0471 0465 
; ‘2961 HUNGARY (pengo)......... 12982 2080 2985 2980 (2950 “2950 
65.0 72.3 99.2 98.5 55.0 103.0 86.7 0426 FINLAND (markka)........ 0216%  .0216 .0216%, 0216 .0226 Oe24 
63.3 73.5 99.3 100.4 58.8 93.0 86.1 | 6180 INDIA (rupee).............. 700 .3695 .3702° «3694 .3862 3800 
63.9 75.2 100.4 100.3 56.4 93.2 86.9 |  ~... HONGKONG (silver dollar). 4460 4410 4400 .4360 .3937 3837 
63.4 77.4 101.4 93.8 6.1 90.6 86.7 | (°°: SHANGHAI (silver dollar). 3690 '3640 3625 '3537 3550 ‘3475 
67.1 75.8 101.2 96.1 63.3 $92.9 $88.2 .5000 MANILA (silver peso)...... 4990 4990 .4990 -4990 5025 "5000 
66.3 73.8 101.3 95.2 66.6 92.0 87.9 | ‘9613 STRAITS SETT EMENTS 
64.8 69.0 101.6 96.0 62.7 °87.1 | sizse atioler) Singapore....... 5750 5737-5750 5730 6000 = 5925 
1929, to June 30, 1934, see THe ANNaList of June 2. “1933, page d (yen).......... : ‘ -2850 .2842 3031 3000 
773" Mas qures from Ja 755. ‘deesoeien | 4.6479 COLOMBIA (gold peso).. 5750 “5750 "5900 -5900 6450 "6450 
27 | -7187 a {paper peso) § =n C4 -3275 = .3400 3375 
RATE OF OPERATIONS IN THE STEEL INDUSTRY | 2026 BRAZIL (paper milreis)§... (0825 (0825 0850 ©0825 0875 0875 
- — As Estimated by ———~\ Do free inland........... 0687 .0675 .0700 .0675 ‘ 
r Dow-Jones- - — ‘Amer Amer. -2060 CHILE (gold peso).......... 0520 0520 -0520 .0520 1025 1025 
Week U. 8. Week Be- Iron & Week N.Y Iron Metal Yr . £. epee. 2450 -2450 .2400 .2400 2450 2450 
Endea: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times Asof: Age.Market. | 1.7510 URUGUAY (gold peso)..... 50 8012 -8000 8000 7950 7950 
1934. | .8440 MEXICO (silver peso)t..... 2785 .2785 2785 2785 2796 2796 
Feb. 26.. 42 46% 45 Feb. 19.. 43.6 Feb. 24.. 47 “a Feb. 20.. 44% tDemand rate. §Export rate. ai 
Aug. 13.. 25 26% 26 Aug. 6.. 25.8 Aug. 11.. 27 26 Aug. 7.. 27% 26 Be _ 
Aus. 20.. 22 22 22%, Aug. 13.. 22.3 Aug. 18.. tt 2 Aug. 14.. 22 23 FOREIGN EXCHANGE RATES DAILY 
z 
Aug. 27.. 19 20 Aug. 20.. 21.3 Aug 25... 208 21 Aug. , 21 Cable Transfer Rates 
Sep. 3..19 19 19 Aug. 27.. 19.1 Sep. 1.. 18% 19 Aug. 28.. 19 19 Feb. 14. Feb. 15. Feb. 16. Feb.18. Feb.19. Feb. 20 
Sep. 10.. 19 21% Sep. 3.. 18.4 Sep. 8.. 18 18 Sep. 4. 4 18 England: TEE “884 83 $487 $4.90 ae Seb 2 
Sep. 17.. 20 22 21 Sep. 10.. 20.9 Sep. 15.. 20% 21 p. 11..19% 21 ceeeeeeeeeestrersersess tem, “astm aoe o20 (48 (4.88% 
Sep. 24.. 21 24 23 Sep. 17.. 22.3 Sep. 22.. 22% 23 Sep. 18.. 21 SE a) AE epenasaretesssensancssvsensesend ‘2 $35 4.86% 1.88% 88% 
Oe. A rn ir oe i So a a ir or So hes Wide Debby, “cody, ‘bea, * 884, 488%, 
t. 9 ict. % > . 2 a ba ‘ 7 . ; d S54 
Oct. 15. rath 25% 24 Oct. 8.. 23.6 Oct. 13..25 25 Oct. 9.. 24% 25 ieaarentheneebenexesesvexeatenas ro = pont O6ST% 0661 0661 % 
Qt Be Be See Oe teh os OS BS Bae By | Meaty: ig SII! oeag* ate see oes “Osn0 “tes 
Nov. 5.. By rai t. 29..250 Nov. 3.27 26 Oct. 30.. 26 26 Enpshastsnecietneniesasyssveseuenes rom ‘ear porte ‘Cet 08484 845% 
Nov. 12.. 23 27% Nov. 5.. 26.3 Nov. 10.. 27% 27 <2 tr eeceeneee mr yt a — ood? ; iM 
Nov. 19.. 24 31 28 Nov. 12.. 27.3 Nov. 17.. 28 28 Nov. 13.. 27 28 any: High ............. —_ yr 015 ; 4032 4030 
Nov. 26.. 25 32 29 Nov. 19.. 27.6 Nov. 24.. 29 28 Nov. 20.. 28% 28 cereccesecescccesccsscescecsscss ERB mit - 4004 4022 4024, 
Dec. 3.. 2% 31% 2 Nov. 25.. 31 pec. 2-- & =: Holland’ High’ (20020000001: PEERS ‘6757 «= 6767 «Ss s« 6765 «66825. «6793 «= “787 
Dec. 0.. 27 35-31% Dec. 8. BF Dec. 15.1 33% eee Me ee... w, s,s .cck. 6725 6755 6761 6742 6781 “6777 
Dec ec. . . 15.. ~22.. BB BB LOW 00. cece cece cece re ccccsccccccees ‘ ‘ ‘ d : 
. 24... 42 37 Dec. 17.. 34.6 Dec. 22.. 3714 i Oi I OE NE vn ctciccneierovcconesccesopasency 6755 6760 6763 680 6782 ‘6785 
Dec 3 : 3 44% 39 Dec. 24.. 35.2 Dec. 29.. 39 37 Dec. 24.. 36% 37 Belgium High soebepraaqannnaseaat = 5-4 a 4 2345 BAsy 
Tin ot ete eatalle nap It. 2336 :2334 '2335 :2349 (2342 "2342 
1985. 1s 1 Switzeriand | idee it epteiiendetece> "3238% (3241 (3239 "3260 3253 3251 
=e 6 ot eB Ue Se 8 CO: 2 le... « -chepbonpntenercnteb is: » "3234" 3235 «= (3038 «= “309% «3047 “Ras 
Jan. 1 39 51 46 Jan. 7.. 43.4 Jan. : : 45 an. 8. 4 
47.5 J 19.. 51 49 J 15.. 49 EM ct ree eee tL Ahteee cane tasekesenss .3236 -3236 .3239 .3259 3248 .3249 
Jan. 21.. 44 Be 50 Jan. 14 k an ‘* an. 
Jan. 28.. 46% 57 53 Jan. 21.. 49.5 Jan. 26. Jan. 22.. 51% 51 Canada High EEE TEAL 9987 9964 9961 1.0009 1 00031 1.00031 
Feb. 4.. 47 59 54 Jan. 28.. 52.5 Feb. 2. Pia 54 Jan. 29.. 56 54 Le + ee Fes = fw he |S 238 
Feb. 11.. 48 58 54 Feb. 4.. 52.8 Feb. 9.. 54 54 Feb. 5.. 56 54 ES Ganh\cxWeenua ban natetdeccsxeboss 0.81 ors 9975 00062 999 “0000 
Feb. 18.. 47 55 52 Feb. 11.. 50.8 Feb. 16.. 53 51 Feb. 12.. GE fF BERRI on ccc cc cccnccccceccccceccesees +t +H ‘tose 18 1st 1372 
Feb. : Feb. 19.. 49.1 Feb. 23.. Feb. 19.. Ni ars isla Ss aap toleiet anaes baeaena : ‘ BAS 2855 3 2852 
tArgentina (export rate)............- .3275 .3275 ‘ .3287 3275 3275 
28 29 60a Satan c6ccennaasae .2575 .2575 .2575 k ) 2600 








COTTON CLOTH PRODUCTION (31) FREIGHT CAR LOADINGS (19) 


(Thousands of Yards) Feb. 9, Feb. 2, Feb. 10, 
Week Week 1935. 1935. 1934. 
Ended, Total Ended Tota! Grain and grain prod. 36, 212 25,959 31,271 
1934: Prod. 1934 Prod DEE. s6eceneconed 12,569 14,147 734 
DEE Ni gwandetiess .... 150,804 155,434 139,484 
ee, 6...... 117,495 Dec. 15....... "Th Apibhtoebpssaseese efile ile TS 
Oct. 13....... 120,543 Dec. 22......: WEEE | Korest products. sin as aie 
Oct. @....... 124,127 Dec. 29 a aaah err eeteialeamdate 31 3446 2'596 
Get. B....--- = papa Merchandise, i. ¢. 1...155, 154/366 160.348 
Nov. 10.......125,348 Jan. 12......: 127,214 | Miscellaneous freight.210,584 210,718 194,886 
Nov. 17....... 119,282 «Jan. 19....... 128, Car loadings (total)..592,560 598,164 573,898 
Nov. 24....... 125,093 Jan. 26....... 127, 
ae iat 111,426 Feb. 2......+131,.294 | Week ended Feb. 16, 1935—Actual_total, 
2 Sear i. “Se eae *131,000 | 581,981; corresponding week in 1934, 598,896. 








tClosing rate. §Demand rate. 
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‘ [AVERAGE PRICE OF 10 HIGH GRADE. ] OF GROUP LEADERS 
RAILROAD BONDS DAILY | THE ANNALIST WEIGHTED AVERAGES OF GROUP ae BY CALENDAR WEEKS | Plage 4 pegs amg er be ee = ' 
NG — ] sm al Sint __ LAST POINTS PLOTTED COVER FIRST THREE OAKS OF CURRENT WEE - 14, 399 $25 328114. . 22 250 251 
= i | me 16 3.2 . P ¥ ; 25.1 
| | sees Seen, SARSEF 80} | i8:)| 35:3 32.7 34:5 | 18... 25.8 24.8 25.7 
| 108: 4108 | | | 19 34.7 33.4 33.6 | 19. 25.8 25.3 25.5 
2 60 | 20... 33.8 32.8 33.1 | 20... 25.8 25.3 25.4 
at | | 88 Industrial Stocks | 5 Independent Oi) 
‘ | w | Feb.. High. Low. Last. Feb.. High. Low. Last 
106: —hos 3. lo) “sdf Rah en, o2| | 14.1983 1285 1240 | 14... 252 25.1 25.1 
| “ ana i. | 7 409] | 15. 1125'4 123.7 124.9 | 15... 25.1 24:8 25.0 
\8 pera oemp PRs — | | 16 ..125.1 124.6 124.9 | 16... 25.1 24.9 25.0 
i +60 60 wu 30 18...129.9 124.0 128.5 | 18... 26.0 25.0 25.9 
| © | | 19...128.8 125.7 126.3 | 19... 26.2 25.6 25.7 
| 104\— =| ee Seer 104 | | 20...127.1 124.9 125.4 | 20... 25.8 25.2 25.3 
140 | | 40 | 20) | 3 Steel Stocks | * Electrical Eauip- 
‘A | HO Feb.. High. Low. Last. | es 
| | 14 22.0 21. 8 22.0 Feb.. High. Low. Last 
| | 'o24— it 14 _1__1_H1_1t_1—1_liga | ~ Putian q | | 16... 22:5 220 22:3 | 15... 25.7 25.3 25.5 
_ DEC JAN_ FEB | a ee é : | 16... 25.7 25.5 25.6 
Ss — askin 18... 24.7 23.2 23.9 | : ‘ 
” ee ily | 19 23.8 23.0 23.0 -... 2 Sak Se 
AVERAGE NET YIELD ON TEN HIGH 120 | | 20 Aor 20... 23:1 22:2 22:2 | 19... 27.0 25.9 26.2 
GRADE RAILROAD BONDS « - ° | 20... 26.6 25.6 26.0 
1935, 1934, 1933. 1932. 1931 1930 @ 80 See eae est. | op? Merchandise 
Jan. 5... 3.82 4.72 § 5.04 4.21 4.44 5 | | Fgb- eb. ow. Lest | Feb.. High. Low. Last 
Jan. 12... 381 456 460 803 420 443 | 2 ; sol] | ig::: Soe OFo Bl | ue... 328 325 327 
Jan. 19... 3.79 444 462 5.05 418 4.42 | ” olin # 57.6 | 12: 33-0 32.5 32.7 
Jan. 26... 3.78 442 457 5.16 4.24 4.46 | ||| !o-—+ : ; ; +10 19 S MISCELLANEOUS : soi | 36--- S18 B28 S76) a6. s29 32:7 32.8 
Feb. 2... 3.79 4.37 4.58 5.20 4.22 441 | | —J - a »| | 19... 602 Ses Soo | 8 47 323 343 
Feb. 9... 3.77 4.31 4.57 5.22 419 4.45 | | [ ¢4——-~——— +e [ad RP Pee 402 20::: 50.1 57.5 87.9| 3p: 34 S53 S34 
Feb. 16... 3.73 4.23 4.77 511 419 443 | |) }— ilies g | + heakctene the 
For montnly data from January, 1857, to | R oa an || > Bubver Stecks =| 5 Miscellaneous 
January, 1934, see THE ANNALIST of Feb. 9, em i4. ots ry oe | Feb.. High. Low. Last 
1934, page 274, and Feb. 23, 1934, page 349. 5 S| | isi be ne oelaoca. at 2 
: For chart Pramas this period see 7 a || 16 993 92°) 992 | 3 : as 46 & 47.4 
¥ ANNALIsT of Jan. 19, 1934, pages 96 and | 4 wag ; + | 205 ig... 24:2 21:8 238 | 18 a7 os pa 
AVERAGE PRICE OF 10 HIGH- saan | Hig 2 - yp one RePraR, , ‘ 19... 23.8 22.5 2251] 19... 48.7 46.4 46.6 
‘ RAILROAD o BeBs | 12 s0——_++ o|lz # . ere io 20... 22.8 21.7 22.2 | 20... 48.2 47.2 47.4 
ReneS J I Wee | 3 Copper Stocks | § Railroad Stocks 
| rs) MERCHANDISE | , ; . 
13.107 94 Jan. 104.44 102-94 10181 ‘pero8 99-05 | |= o | if. 286 984 2861 is seb S85 Sn 
14,107.58 106.24 104.62 103.32 97.96 98.84. || 2+ , } {40 |, 7 20 — } Ho | | 15... 29.3 284 29.2 | 15::: 36.3 35.8 36.0 
15.107.86 105.96 104.78 102.51 101.51 97.89 100.34 | 5% | | 16... 29.3 28.8 29.0 | 16... 36.0 35.7 35.8 
16.108.02 106.06 .... 102.62101.80 ... 100.54 | 80 18 30.6 28.7 30.2 | 18... 39:4 35.3 376 
17. i gg, 106-25 104.89 102-64 101.69 97.71 100.76 | | - | | | 19/'' 30.2 29:6 29:6 | 19: 0 369 370 
18. 107.89 106.58 105.2 ... 101.65 97.74 100.82 | igual ¥ _ | | 20... 29.8 29.2 29.5 | 20... 36.9 35.9 36.0 
18-108 24 106.85 105.34 102.60 101-62 96.14 S INDEPENDENT Ol = 2 9 Oil Stocks | 5 Utility Stocks 
20.108.65 .... 105.45 102.56 101.68 98.95 100.88 yo. i f w fi Og Bde 
For complete daily figures from Nov. 2, i | | 1 “7 se 4. son D1 8 am Hi ae x — 
1931, to April 4, 103d, see THE ANNALIST is- r i z | 15 50.55 49.8 501! 15 8 : 79 
sues of May 6, 1932, page 777; Dec. 2, 1932, | || | . gaia ¥ 16. 504 499 501/16. 77 «43 44 
page 745: June 23, 1933, page 864; Dec. 29, — ° | | | 18... 518 498 51.6] 18... 85 70 79 
1933, page 840; April 6, 19 4, page 565. | 60) t 60} rt 30 | 19 52.0 50.9 51.2 | 19. 8.0 68 7.0 
BONDS SOLD ON NEW YORK STOCK | ' hick | | a | 20... 51.6 50.5 50.7 | 20 68 55 6.1 
EXCHANGE | ibe 5 | 
77 J 4 | Oo} 
(Par Value) |) 40h 4 i \ lao] | 40 20° | NUMBER OF ISSUES TRADED 
Week Ended Same Week re) | 4 Week Weekly 
Feb. 16, 1935. 1934. i flo } Ended Ad- De- Un- 
Monday ; 98,151,800 ot eee | je 4 1394 “s 1935 vances. clines. changed. Total 
uesday Seine awe oliday ‘ if | Pa} F e3 | 2 F 5 
Wednesday ....... 7,863,100 16,473,000 | |Z ¥ stanoRno $= \iin os 237 zit lod 11042 
Thursday ......... 8,707,000 22,689,700 | |x z> SuTuhiy iitn sae 34 009 
Friday .. “12. 103584200 20:516.200 | | 2-04 +20 £ «9 20 ate wae os = ie 
Saturday ......... 5,594,100 —- 10,174,500 | ||* = at ; = 4 
s : 594, 1) - a | | Feb. 2 209 658 135 1,002 
— | | ‘eb. 9 3 1 1,002 
Total week.:... $38,900,200 $83,382,400 Yi A | | Feb. 16 452 316 162 930 
Year to date....... $435,392,700 $716,437,400 | +o Daily 
Feb. 19............ 18,198,500 — 17,077,000 | a | ean b 14 209 : 206 603 
Feb. 20 16,035,600 13,166,500 | és a {Fy Cll | web! 45 412 147 151 710 
Feb. 21. 12/555,800 15,646,500 | |) | 1 Fadl & s || | Feb: 16 190 229 164 583 
BONDS SOLD ON NEW YORK STOCK | | i ait Cg | | Z S|] | Feb. 18 614 95 114 823 
EXCHANGE | z | Feb. 19 210 444 157 811 
(Par Value) | 60k4— 60 | 330-5 + | 6 >| Feb. 2 . a 484 140 751 
Week Ended Same Week | R_sadll —_ = ln =| 
Feb. 16, 1935. 1934. lo 9 on - 3 if feos i 7 E | 
Corporation ....... $28,131,500 $62,075,000 | |S 4g __ | | oo 5 fa ; 
U. S. Government. 5,648,700 4,815,400 | Io eZ | RP “ | THE NEW YORK TIMES STOCK AVERAGES | 
Foreign ...... 5,120,000 16,492,000 2 eeecnvcns } BY CALENDAR WEEKS ‘ 
| 30) + 30 ] , oy 200 
Deke one cnccaees. $38,900,200 $83,382,400 | 8 EQUIPMENT } | | 
NEW BOND ISSUES 3 | 
(Thousands) | jj 205, rit ise | Vi9 f ! | 
, ———Week Ended- | J FM MAMJIJAS ‘Oo N OJ FM AM J ; JFMAMJJASOND JS FMAM | 2s INOUSTRIAL STOCKS 
Feb. 15, Feb. 8, ep. 16. | L— 1934 1985 ee 1938 y a ya bh Is 
35. 1 $18 39 1934. } | if Oh van Net 
State and srunicipal.. %, 7 $14,379 $11,948 | ‘ e Poe pi 
Fed. Int. Cr. Bks “+ | The New York Times Stock Market Averages wu 
Total .............. $5,537 $26,879 $11,948 E WEEKLY HIGH, LOW AND LAST 
Year to date......... $132,124 $126,587 $76,974 a Bates: Gfiet “he —_- or Industrials. — — 50 Stocks. —— oe 
NEW YORK TIMES BOND MARKET pe “O84 «266i «26.69 «14561 «142.92 143-75 ETDS. O}- 10% 
AVERAGE (40 BONDS) ie Sees 26.67 25.85 26.05 144.14 141.29 143.99 85.18 83.58 85.02 | abe in | 
a a Co me | ee .S:.... ..+» 26.07 24.70 25.95 144.10 140.91 143.59 85.07 82.80 84.77 sof “Lage, 90 | 
o Date. Rails. trials. ities. bined. Chge. ere 25.83 25.37 25.46 146.22 142.40 145.53 86.62 83.94 85.49 i | | 
Feb. 11... 76.42 93.27 er 62.83 . 05 DAILY HIGH, LOW AND LAST 80 fre a Pl eo | 
eb. ” “< ¥ tg ¥ « 7 e 4. deseeee y 25. . 72 Md 
Bee ee asso aoe sor t 00 | Ee ik BSS BR Bay ae teas tangs ae gas ge 7 so faces 
Feb. 15.....76.63 93.52 85 5f 83.09 + = NE, MS aan 5-0 25.60 25.43 25.46 145.96 145.24 145.53 85.78 85.33 85.49 ] | 
Feb. 16..... 76.66 93.37 85 83.00 — .  Ma......0- 28.29 25.31 27.01 150.47 144.61 148.84 89.38 84.96 87.92 | 
Wk's rge., 40 bonds—High 83.09, low 82.83. | Feb. 19..... .-... 20.45 2643 26.45 149.02 146.92 147.26 88.23 86.67 86.85 ‘a | so | 
Feb. 18......76.94 93.57 85.74 83.25 + .25 | Feb. 20. oes 26.33 25.61 25.73 147.67 145.24 145.75 87.00 85.42 85.74 ‘ | 
Feb. 19......76.95 93.71 65.62 83.31 + .06 | 
Feb. 20......76.96 93.71 85.34 83.24 — 07 Dow-Jones Stock Market Averages © al so 2 
DOW-JONES BOND AVERAGES WEEKLY HIGH, LOW AND LAST . 
Y one on — quotations) —30 infustrinde—~ ann Railroads-—, my Utilities —. 70 Stocks 3 
High Second 10 jan 19...10837 ‘goss 10296 “Sse “On Sela | ERGs 75 | | ee 
Grade Grade Public 10 40 Jan. 26....103.93 102.01 102.50 35.34 24.19 34.30 i138 3638 i158 5a.79 ae ac je 
Rails. Rails. Util. Indus. Bonds. | Feb. 2....102.36 100.24 102.20 34.18 33.18 33.49 17.43 17.03 17.12 36.39 uy 2, 
eb. 14....106.16 77.84 102.52 100.90 96.85 | Feb. 9....102.90 99.95 102.66 33.38 31.64 33.18 17.16 16.48 16.80 36.32 | 1 Wey 
ob. 15 es 78.08 =e O11 97.06 Feb. 16....105.07 101.65 104.54 33.01 32.45 32.55 16.88 16.28 16.35 36.45 | i fad F 
Feb. ems . 3 Q ‘ 3 . j 7 | 
Feb. 18....106.39 78.31 102.74 101.44 97.22 Feb. 14....103.31 102.56 ste v* an. rtd oy eT 72 16.54 16.64 36.22 | 30} tH by ' x | 
Feb. 19....106.72 78.39 102.99 101.42 97.38 | Feb. 15....105.07 103.43 104.67 33.01 32.64 32.73 16.80 16.39 16.51 36.58 
Feb. 20....107.26 78.05 103.19 101.40 97.47 | Feb. 16....105.01 104.28 104.54 32.74 32.52 32.55 16.46 16.28 16.35 36.45 | | f ys 
TEN MOST ACTIVE STOCKS Feb. 18....108.29 103.64 107-17 36.98 32.31 443 17.03 16.18 16.71 37.63 y 
Week ended Feb. 16, 1935. - 19... .107. . . f 1 37.01 
eee ee wet | Feb. 20....106.25 104.60 104.97 33.53 32.61 32.77 16.21 15.63 15.80 36.45 | | | 
Volume. Close. Chge. 
Studebaker Corp ..110,000  % — %& Shares Sold, New York Stock Exchange 20} e >| 
¢ General. Electric. |: = 40,184 24, + WEEKLY TOTALS AND DAILY AVERAGES | 
olumbia Gas . x 54 - k E caida n 
Nat Dept, Stores 321900 3% — as, | Wiggs Bnded: Total, Av.Daily “Fotal & AV Dail - Total. Av Daily. |, $I 
sler Corp.... ... 30,300 39% + %| Jan. 26. coceceves 187,390 34702 ~©—-2.992-396 ag Total. v.Da: < | 
United aoe. . eaw< - ao oe Feb 330140 $1137 ,14 3,179,786 588, } pr a a 
pf ay — og | BOR Bcc BUMS GT Branago ino utd 6, zu | eeu puma? seve % 
General Motors. eo : 20000 31% + | Feb. 16.202000000002. ‘) 138,716 31,526 2,091,614 475,367 2230330 506893 | | | On \ircnamen * gl 
Nat. Distillers Prod... | 22400 27% + % | __ BAney SOrALs nas 20 ome | 
For monthly data on the Axe-Houghton | Railroads. Ind. & Misc. Total shi 1988 0 — | 2 = 
Weighted Average of Industrial Stocks | Feb. 14................. 29,502 375.444 404.946 24.318 625 93.706 616 | ra 
from ess te 1929, see THE ANNALIsT of Jan. | Feb. 15......... eee 636,918 726,482 25,045,107 96,476, 136 
16, 1931, e 177. For corresponding figures Feb. 16.... pats 15,970 337.440 , 25.398 517 97 641.036 | i iu 1 eras See & c 
on the ‘axen Houghton pagetet Index of In- | Feb. 18....... wales 215,240 1,695,950 1,911,190 27'309'707 99'987°741 | | ceienmmemeste ~ axetinmc isis ~~ =p 
dustrial Stocks, see THs ANNaLIsT of Jan. | Feb. 19..... sssseessss+ 128,440 974,570 1,103,010 28, 412:717 101,207,361 snes 
16, 1931, page 163. Feb. 20......... ... 83,210 883,140 966,350 29,379,067 103,106,181 
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Continued from Page 306. 

of many competent economists, based on 
purely a priori reasoning and the obser- 
vation of general economic tendencies, 
that the inflationary process, once begun, 
is extremely difficult to control. Mr. 
Ficek’s study affords weighty reasons 
why, in this country in particular, control 
of inflation is impossible. 

All of which brings us, curiously 
enough, back to the Supreme Court de- 
cision in the gold-clause case, for the 
majority opinion stated: 

Plaintiff’s damages could not be as- 
sessed without regard to the internal 
economy of the country at the time the 
alleged breach occurred. 


If this means anything, does it not 
mean that if the cost of living increases 
in the next few years, as and to the ex- 
tent forecast in the foregoing references, 
people who have Liberty bonds falling 
due will then be able to assess damages, 
unless, peradventure, they can be induced 
to exchange them for new government 
obligations in the meantime? It is an 
interesting question. 

As to immediate business prospects, 
current figures throw little light on the 
problem. The business index for the 
week ended Feb. 16 shows a further de- 
crease, but this may have been the re- 
sult of the well-known uncertainty over 
the gold cases, which only in recent weeks 
has begun to be reflected in the actual 
production and movement of goods. The 
outstanding feature of that aspect of the 
situation is the continued decline in steel 
ingot production, contrary to the usual 
seasonal movement. That the recent de- 
cline in steel output is not, however, the 
result of monetary uncertainty is sug- 
gested by The American Metal Market, 
which states: 


Suspicions entertained in some quar- 
ters that the decline in buying of steel 
was due to uncertainty in connection with 
gold cases * * * were not confirmed 
and by the same token it is now held 
that the decisions fully sustaining the 
government will not have any strong 
favorable influence on the steel market. 


What the really strong influences in 
the steel market are, aside from a pros- 
pective sustained demand from the auto- 
mobile industry, apparently as obscure 
to the trade authorities as every one 
else. The Iron Age lists a rather for- 
bidding collection of items to which 
the recent setback may be attributed, 
without, however, attempting to appraise 
the relative influence of each item. It 
concludes, however, that despite a further 
decline in steel scrap prices, market sen- 
timent is strengthening and confidence 
returning. 

The most favorable item in the week’s 
grist of statistics is on new passenger 
car registrations. in January, despite 
the fact that dealers were not completely 
supplied with new models, returns from 
eighteen States indicate that the figures 
for the entire country will show the 
highest daily average, seasonally ad- 
justed, since December, 1930. 

D. W. ELLSworTH. 





The Gold Case Decision 
To the Editor of The Annalist: 

Apropos of the recent gold case de- 
cision of the Supreme Court, it seems 
to me that the following quotation from 
Sir Thomas More’s “Utopia,” which was 
written bout the year 1500, should make 
interesti \g reading. 

THE ANNAILAST cannot afford to let this 
decision pass without comment, and it 








The Business Outlook 


may be that you can do no better. than 
Sir Thomas More did in his day. 


Suppose that some king and his coun- 
cil were together, whetting their wits 
and devising what subtle craft they might 
invent to enrich the king with great 
treasures of money. First one counselleth 
to raise and enhance the valuation of 
money when the king must pay any, and 
again to call down the value of coin to 
less than it is worth when he must receive 
or gather any; for thus great sums shall 
be paid with a little money, and where 
little is due much shall be received. An- 
other counselleth to feign war, that when 
under this color and pretense the king 
hath gathered great abundance of money, 
he may, when it shall please him, make 
peace with great solemnity and holy 
ceremonies, to blind the eyes of the poor 
commonalty, as taking pity and compas- 
sion, God wot, upon man’s blood, like a 
loving and merciful prince. Another 
putteth the king in remembrance of cer- 
tain old and moth-eaten laws that of long 
time have not been put in execution; 
which, because no man can remember that 
they were made, every man hath trans- 
gressed. The fines of these laws he coun- 
selleth the king to require; for there is 
no way so profitable nor more honorable, 
as the which hath a show and color of 
justice. Another adviseth him to forbid 
many things under great penalties and 
fines, specially such things as is for the 


people’s profit not to be used; and after- 
ward to dispense for money with them, 
which by this prohibition sustain loss 
and damage. For by this means the favor 
of the people is won and profit riseth two 
ways; first by taking forfeits of them 
whom covetousness of gains hath brought 
in danger of this statute; and also by 
selling privileges and licenses, which the 
better that the prince is, forsooth, the 
dearer he selleth them, as one that is 
loath to grant to any private person any- 
thing that is against the profit of his 
people, and therefore may sell none but 
at an exceeding dear price. Another 
giveth the king counsel to endanger unto 
his Grace the judges of the realm, that he 
may have them ever on his side; which 
must in every matter dispute and reason 
for the king’s right. And they must be 
called into the king’s palace, and be de- 
sired to argue and discuss his matters 
in his own presence. So there shall be 
no matter of his so openly wrong and 
unjust wherein one or other of them, 
either because he will have something to 
allege and object, or that he is ashamed 
to say that which is said already, or else 
to pick a thank with his prince, wil] not 
find some hole open to set a snare in, 
wherewith to take the contrary part in a 
trip. Thus while the judges cannot agree 
among themselves, reasoning and arguing 
of that which is plain enough and bring- 
ing the manifest truth in doubt, in the 
mean season the king may take a fit oc- 
casion to understand the law as shall 
most make for his advantage; whereunto 
all either for shame or for fear will 


The Electric Light and 


Power 


HE following tables show impor- 
tant data on the electric light and 
power industry for 1933 and 1934. 
The 1934 figures are final official to- 
tals, preliminary estimates of which were 


Industry 


given in a table on page 102 in THE AN- 
NALIST of Jan. 18, 1935. This issue also 
contained a discussion of the preliminary 
data. The tables were prepared by the 
Edison Electric Institute. 








*By courtesy of the U. 
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Large commercial epeeeate) a hy ee 
| Electrified steam railro 
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The Supply and Distribution of Electricity 
(Thousands of kilowatt-hours) ee 
Generated (net)*: 1934. ant Ch’ge. 
0 Ee ee re 53,291,098 0,277 +12.2 
Se I  diickbdsnedees bddR4d0s- eek eddnd whe 31,241,055 31 rity 810 —1.7 
Total 84,532,153 —«-79,259,087 + 6.7 
Additional supply: 
Energy purchased from other sources............ 2,162,226 2,046,985 + 5.6 
Net international imports........................ 882,877 605,852 +45.7 
ESTE Pere 3,045,103 —-—«-2,652,837 «$14.8 
Less energy used in electric railway and other de- 
DE ctuitabtindendeph Ghaeeenness os 6scex1tnness 2,013,132 1,902,423 + 5.8 
So ek eee oeck ae an b6ee OK Ke 1,031,971 750,414 +37.5 
| Total energy for A . SO Se a POL: 85,564,124 80,009,501 + 6.9 
| Lost in transmission, distribution, &c............. 14,782,344 14,255,893 + 3.7 
ee Ce ceccak nde GheeUkeios-bn4wseeac-nens 70,781,780 65,753,608 + 7.6 
Sold to customers: 
e commercial (wholesale). :.................. 36,918,569 33,722,373 9.5 | 
Small commercial (retail)....................006: 13,150,738 12,474,822 t 5.4 
TE <6 ducneens RGM Att bb hes <6 00% 004 ansenees 12:797.635 2 + 7.0 
} Street and interurban railways.................. 4,352,119 4,003,876 + 87 
H Municipal street lighting....................000. 203,484 2,213,007 — 0.4 
| Electrified steam railroads......................- 702,664 361, + 6.2 
Municipal and miscellaneous..................... 656,571 717,887 — 8.5 
ON ai saan ae nnn inicuss 70,781,780 65,753,608 + 7.6 


Geological Survey, with deductions for certain plants 
not considered electric ght ‘and power enterprises. 


Number of Customers 
| (Average for year) 


ES EET G LEE AE 
a okie. aed nendhoey << 
Municipal street lighting................... 
Street and interurban railways............ 
Electrified steam railroads................. 


ET ccdeneseeeVaces eves beedistasekeseaué 


(As of Dec. 31) 

Farms in Eastern area (included with domestic). 
Farms in Western area (included with large com- 
EE, S240 aby ce wehadacekbaud vn Gekdanage 
EE chat ete en kcunasdraeet cteesessein . 
4 | nese re 
eT oo 6 aos 8S ee el Giehinh a au wares 


Total ene Jenepdeavastetucsevecs 


| Revenue From Consumers 


Small commercial (retail). et ee ae 





P. C. 

1934. 1933. eed ¥ 

20,265,890 19,800,172 + 2.4 

eee 3,705,712 3,671,102 + 0.9 

tieneese 526, 528,5 — 0.4 

See 38, 37,1 ; 

err 637 637 
ASeonnes 27 27 
stbwweana 28,752 29,379 

ine 24,565,945 24,067,053 + 2.1 

534,203 507,522 + 5.3 

pied bens 209,751 206,036 + 18 

ee 20,484,232 20,004,098 t 2.4 

kedteves 3,727,478 3,697,324 0.8 

jhenenen 526, 527, — 0.2 
69, 66,437 

sbde'eene 24,808,537 24,295,515 + 2.1 

Pp. ©. 

1934. 1933. Ch’ge. 

pata . 697,300 $656,570,100 + 3.2 

.aaeen . 511,681,700 499,684,400 } 2.4 

ery 495,657,100 465,190,800 6.5 

speetmes 92,984,400 94,269,500 — 14 

haciweles 37,838,400 36,358,900 t 4.1 

oi uke oie 6,725,800 6,549,900 2.7 

ied 14,461,300 14,792,000 — 2.2 

. .$1,837,046,000 $1,773,415,600 + 3.6 














agree. Then the judges may be bold 
to pronounce of the king’s side. For he 
that giveth sentence for the king cannot 
be without a good excuse. For it shall be 
sufficient for him to have equity of his 
part, or the bare words of the law, or a 
writhen and wrested understanding of 
the same, or else, which with good and 
just judges is of greater force than all 
laws be, the king’s indisputable preroga- 
tive. To conclude, ali the counsellors 
agree and consent together with the rich 
Crassus, that no abundance of gold can 
be sufficient for a prince, which must 
keep and maintain an army; furthermore, 
that a king, though he would, can do 
nothing unjustly; for all that men have, 
yea, also the men themselves, be all his; 
and that every man hath so much of his 
own as the king’s gentleness hath not 
taken from him; and that it shall be most 
for the king’s advantage that his subjects 
have very little or nothing in their pos- 
session, as whose safeguard doth herein 
consist, that his people do not wax wanton 
and wealthy through riches and liberty; 
because where these things be, there men 
be not wont patiently to obey hard, un- 
just and unlawful commandments; where- 
as, on the other part, need and poverty 
doth hold down and keep under stout 
courages, taking from them bold and re- 
belling stomachs. 
STANLEY STOKES. 


University City, Mo., Feb. 19. 


A Distress Signal 
To the Editor of The Annalist: 

The gold-clause decisions bring up a 
very interesting question to attempt to 
solve. 

By putting the clause in ninety-nine- 
year leases, corporation bonds, &c., the 
obvious intent was to guard against the 
thing that has just happened, i. e., the 
payment in depreciated dollars. The 
plan of mentioning payment in gold is 
obviously a failure. 

My thought is this: The dollar is now 
legai' fixed at 59.06, but for how long 
no ore knows. That it will be revalued 
upward is highly improbable; that it will 
remain at 59.06 at least for the present, 
is probable; but that it will be lowered 
to 50 or less in the near or more distant 
future is a factor by no means to be 
overlooked. 

In short, is there a clause that can be 
so worded as to protect against future 
devaluations ? 

The majority opinion says, “We are of 
the opinion that the gold clauses now 
before us were not contracts for payment 
in gold coin as a commodity, or in bullion, 
but were contracts for the payment of 
money.” (Italics ours.) Might one pro- 
tect himself by specifying payment in, 
say, a group of commodities, for example, 
Moody’s Index? 

Again quoting from the majority opin- 
ion, “* * * Plaintiff has not shown, 
or attempted to show, that in relation to 
buying power he has sustained any loss 
whatever.” Professor Kemmerer of 
Princeton, writing in The New York Sun 
of Feb. 3, 1934, said: “* * * our com- 
modity price level, when once the ad- 
justment to ‘the new 59.06 cents dollar’ 
has been completely effected, would be 
as follows: All prices would be about 69 
per cent higher than in 1926. Wholesale 
prices would be 139 per cent higher than 
for last November; general prices would 
be 118 per cent higher, and the cost of 
living would be 126 per cent higher.” 
Perhaps the plaintiff was not damaged 
in current buying power, but potentially 
it would seem that holders of gold-clause 
contracts have been damaged. What 
about the holders of gold bonds who are 
to be paid in 1940 or 1945? This, how- 
ever, is water over the dam; the point is 
to prepare for the future. 

Perhaps some of your readers may 
have ideas to offer that might solve the 
problem. GAYLoRD A. Woop. 

Indianapolis, Feb. 19. 




































































o- nibh naipsbon: 














old 
he 
not 


his 
ra 


ind 
all 


rs 


ich 


ist 
re, 
do 
ve, 
is; 
1is 


aneteenpenenceiiiill 








Friday, February 22, 1935 


THE ANNALIST 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hlidrs. of 





Company. Rate. riod. able. Record 
Abbott Dairies, Inc........ 25¢ Q Mar. 1 Feb. 15 
5. SS Fre s $1.75 Q Mar. 1 Feb. 15 
ee tf eee $1.75 Q Mar. 1 Feb. 15 
Adams Exp 5% pf.......$1.25 Q Mar.30 Mar. 15 
Allied Laboratories ....... 10c Q Apr. 1 Mar. 25 
Do $3.50 cv pf......... 87%c Q Apr. 1 Mar. 25 
Am Laundry Machine..... 10¢c Q Mar. 1 Feb. 21 
Am Elec Sec pt pf........ Tic Q Mar. 1 Feb. 20 
Amer Invest Sec.......... .. Feb. 15 Feb. 12 
Am Inv Co of Illinois, B..10c Q Mar. 1 Feb. 20 
Be Oe vice ctcevesas 43%e Q Apr. 1 Mar. 20 
Am Rad & Std Sanit pf.$1 Q Mar. 1 Feb. 21 
Amer Sumatra Tob. -25c Q Mar.15 Mar. 1 
Armour & Co (Del) pt Q Apr. 1 Mar. 10 
ft 3 eee Q Apr. 1 Mar. 10 
pe ee ee Q Mar. 30 Mar. 20 
Do 7% pf . cake eae Q Mar. 30 Mar. 20 
Atl & Ohio Tel .. Q Apr. 1 Mar. 16 
Bangor ~—e Elec 7% pf. yo = Q Apr. 1 Mar. li 
ee ee OE hvaatsesnwes Q Apr. 1 Mar. 11 
Bank of is Scotia...... 133 Q Apr. 1 Mar. 16 
Bayuk Cigar ist pf...... $1.75 Q Apr. 1 atic 
Birming’m W Wk 6% pf.$1.50 Q Mar.15 Mar. 1 
Black-Clawson pf ...... $1.50 Q Mar. 1 Feb. 25 
Bristol Brass ....... oa —— Q Mar.15 Feb. 2& 
Se UE vn ccewesceenecs 15e Q Apr. 1 Mar. 15 
SO arr 50c Q Apr. 1 Mar. 15 
Bucy-Erie 7% pf ......... 50c S Apr. 1 Mar. 15 
Budd Realty Corp......... 1 Q Mar. 1 Feb. 21 
But W Co 7% pf ....... $1.75 Q Mar.15 Mar. 1 
Canadian Cotton atte sa ata Apr. 1 Mar. 15 
Be pe... avenue aee $1.50 .. Apr. 1 Mar. 15 
Can Industries ae Nee $1.75 Q Apr. 15 Mar. 20 
Can Vinegars, Ltd .......40¢ Q Mar. 1 Feb. 15 
Can ea pe Nat Gas 
L.H&P.Ltd 6% pf....$1.50 Q Mar. 1 Feb. 18 
Came GF BP WE ooo csaosencas $1 .. Apr. 1 Mar. 12 
Cen Arkansas pe Sv pf..$1.75 Q Mar. 1 Feb. 15 
Cen Ill Lt 6% pf........ 7 Q Apr. 1 Mar. 15 
kk FF errr 75 Q Apr. 1 Mar. 15 
Cen Vermont Pb S $6 pf. 31. 50 Q Feb. 15 Jan. 31 
Chestnut Hill RR......... Q Mar. 4 Feb. 20 
Chi Dist Elec Gen $6 '& $1. 50 Q Mar. 1 Feb. 15 
Chickasha Cot Oil.. ...80e .. Apr. 1 Mar. 5 
Cie Ben @ PO ..ccssccss 50c Q Mar. 30 Mar. 15 
era $1.624% Q Mar. 1 Feb. 22 
City of New Castle Water 
_ 2 Rae $1.50 Q Mar. 1 Feb. 20 
Clark Equipment peers eS 20c Q Mar.15 Feb. 28 
FT eee .75 Q Mar. 15 Feb. 28 
Coast Co G&E $6 pf $1.50 Q Mar.15 Feb. 25 
Congoleum Nairn ........ 40c Q Mar. 15 Mar. 1 
Cons Bak of Can......... ic Q Apr. 1 Mar. 15 
Come Invest Tr... 2.6000. 50c S Apr. 15 Apr. 1 
Confed Life Assn (Toronto)$1 Q Mar. 31 Mar. 25 
DP cwaccpsnsas ages es -$1 Q June 30 June 25 
Do Rancneae es wes Q Sep. 30 Sep. 25 
DP -cpschesweneresacne -$1 Q Dec. 31 Dec. 20 
Cc ushman’ 8 ‘Sons. 7% pf. aoe Q Mar. 1 Feb. 21 
Do $& pf .$2 Q Mar. 1 Feb. 21 
Devoe & Rayn, é. ..25c Q Apr. 1 Mar. 20 
Do B ..25c Q Apr. 1 Mar. 20 
Do last pf $1. 75 Q Apr. 1 Mar. 20 
Do 2d pti ee .$1.75 Q Apr. 1 Mar. 20 
Du Pont (F I) De Nem. .65¢ Q Mar. 15 Feb. 27 
De GR: pcx ndcncoswoke $1.25 Q Apr. 25 Apr. 10 
Duq Lt Co ist pf......$1.25 Q Apr. 15 Mar. 15 
Eastman Kod pf ......$1.50 Q Apr. 1 Mar. 5 
East Sugar L Coal...... 40c A Mar.15 Mar. 1 





Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record 
East St. Louis & Inter Wat 
ih YY aa $1.75 Mar. 1 Feb. 20 
 f aaa $1.50 Mar. 1 Feb. 20 
Electric Stor Bat ........ 50c Apr. 1 Mar. 9 
CT OUR eee Apr. 1 Mar. 9 
Emp & Bay St Tel 4% gtd.$1 Mar. 1 Feb. 18 
Empire Pow Corp $6 pf.$1.50 Apr. 1 Mar. 15 
Erie & Pitts RR 7% gtd.87lgc Mar. 9 Feb. 28 
First N B (St. Louis, Mo.)2o0c Feb. 28 Feb. 25 
“i ae -25¢ Apr. 1 Mar. 18 
2 Saar . $1.75 Apr. 1 Mar. 18 
Gold 4 Stock Tel...... $1.50 Apr. 1 30 
Goodyear T & R $7 pf... .$1 Apr. 1 
Great W Elec-Ch 6% pf. $1. 50 Apr. 1 
Green Mt Pow pf ...... 1.50 Mar. 1 
EC reer — Mar. 30 
Do 7% pf - $1.75 Mar. 30 
Hooven & Allison 7% ’ pf. $1.75 Mar. 1 
Huntington Water 16 pf.$1.75 Mar. 1 
i 2 erase . Mar. 1 
Il) Wat Sve 6% = parece $1.50 Mar. 1 
Indpis Wat pf, A...... $1.25 Apr. 1 
Indus ae Corp a Lynn.25¢ Mar. 1 
wiioae 87 Mar. 1 
Int “Mitting orig ‘series pf.$1.75 Mar. 1 
Me, ade kectied-oe " Mar. 1 
Int ‘eume _ $1.50 Apr. 1 
errr . -15C 15 
Do pf . $1.62 Apr. 1 
Kauf Dept Str pt. ie wad $1.75 Apr. 1 
Kennecott Coppe ° .15¢ Mar. 30 
Kings County 4 eo 1% Pf. $1. = Apr. 1 

Do bg | eaten .$1. Apr. 1 

ameaetéeeuit sis Apr. 1 

— “s ‘s) Co 25c Mar. 31 

> ane erery Mar. 31 
K W Batt eee 10c Feb. 15 
Lake Sh M, Ltd ... . -50c Mar. 15 
Libbey-O-Fd Gl .........30¢ Mar. 15 


London Tin Corp 7 ‘ pt pf 
rarer « « -3%% 


ie ahs wk oad a eae Apr. 8 Mar. 6 

Laue bs Lts Ly pf, A. “$1. 75 Apr. 1 Mar. 15 
D pf. Apr. 1 Mar. 15 
Laman G Ps E, A. ‘Size Cc Mar. 25 Feb. 28 
ss errr c Mar. 25 Feb. 28 


Middiesox “wai SOERR ‘ .15C 
Milwaukee Elec Ry & Lt Co 


on 
©: CLOOLOLOOHO OO OOOOH HN OOOOOOOL: OOLOOOLOOOOOOOOOOLOOOOLOOOOOOLOOO 
= 
= 
bal 
- 


(1921) 6% pf $6 ....$1.50 Mar. 1 Feb. 15 
Monroe Ln Soc $7 pf, A.St. 75 Mar. 1 Feb. 20 
Mt Diablo Oil Min & Dev Mar. 1 Feb. 24 
Montreal Loan & as < Co. oid Mar. 15 Feb. 28 
Morrell (John) & Co. Mar. 15 Feb. 28 
Motor Fin Corp..... k Feb. 28 Feb. 21 
Muncie W W Co 8% pf we Mar.15 Mar. 1 
Murphy (G C) Co........ 40c Mar. 1 Feb. 19 
Nashua Gum & Coat.......$1 Feb. 15 Feb. 8 

EE EEE 1.75 Apr. 1 Mar. 25 
Nassau & Suff Ltg 7% pf.75c Apr. 1 Mar. 15 
National Finance Corp of 

America 6% pf -15¢ Q Apr. 1 Mar. 10 
—_ Life & Accident Ins Co 

(Nashville, Tenn) .....30c Q Mar. 1 Feb. 20 
New Castle (City of) Wat 

Ss ears -$1.50 Q Mar. 1 Feb. 20 
New Method Laundry Ltd 

Seer Q Mar. 1 Feb. 16 
mowhurt GS GR Ep. ac. $4 S Mar. 1 Feb. 15 











Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
N Y & Hanseatic. -$1.00 Q Feb. 15 Feb. 11 
North RR of NJ 4% gtd. $1.00 Q Mar. 1 Feb. 19 
North Penna R R. -$1 Q Feb. 25 Feb. 18 
Nineteen Hundred Corp. "A.50e Q May 15 Apr. 30 
ere 50c Q Aug. 15 July 31 
Do 3 eRe rad ein ley Mabe 50c Q Nov. 15 Oct. 31 
a ee 2c Feb. 15 Feb. 8 
Okla G@E 6% pf ....... 1%% Q Mar.15 Feb. 28 
Saar aS &% Q Mar.15 Feb. 28 
Ogilvie F M Lt 7%. .$1.75 Q Mar. 1 Feb. 20 
One-Thirty-Three Geary C.50c .. Feb. 25 Feb. 15 
Parke Davis & Co....... 25c Q Mar. 30 Mar. 20 
Peoples Dr St, Inc 25c Q Apr. 1 Mar. 6 
WO Ge BE a. ccccscss Q Mar.15 Mar. 1 
Penick OO es Q Mar.15 Mar. 1 
Penin Tel Co 7% Q Feb. 15 Feb. 5 
Penmans, Ltd Feb. 16 Feb. 5 
Philade! > $6 ‘pf. Q Apr. 1 Mar. 1 
Li: eee Q Apr. 1 Mar. 1 
Phila, A SETI 
ristown RR ........ $1.50 Q Mar. 4 Feb. 20 
Pioneer Mill Co, Ltd...... 10c M Mar. 1 Feb. 21 
Pitts, Y&A Ry, pf...... $1.75 Q Mar. 1 Feb. 20 
Plymouth Fd, Inc, Cl A.1%c Mar. 1 Feb. 15 
Procter @ G pf......... $1. Q Mar.15 Feb. 25 
Publ Ser Co of New Hamps 
Pe Gvkniinenaesent $1.50 Q Mar.15 Feb. 28 
8 OF eee $1.25 Q Mar.15 Feb. 28 
Purity Bakeries oe -25c Q Mar. 1 Feb. z 
Queensborough Gas & Elec 
We Weascdesseceen $1.50 Q Apr. 1 Mar. lo 
Radio Corp of Am w, A.  - Q Apr. 1 Mar. 1 
Reliance Inter pf... -50e Q Mar. 1 Feb. 20 
—— Gr Co, Ltd, 615 
° 4. 82% Q Mar. 15 Feb. 28 
sealenis “Mfg : Q May 1 Apr. 20 
Do .$1. Q Apr. 1 Mar. 21 
Rice-Stix Dry 'Gds Ist pt. $1. 13 Q Apr. 1 Mar. 15 
Do 2d pf $1. Q Apr. 1 Mar. 15 
Rike-Kumler Co rere ae Q Mar.11 Feb. 23 
Rutid & Whitehall.... 50c Feb. 15 
San Carlos Mill. Ltd . .20c Feb. 15 Feb. 2 
ome Co er -50c Mar. 15 Feb. 28 


io pf -$1.75 
Seaboard Oil Co of Del... .15c 
Select Am Shares. .....2 1-10c 
Sylvanite G M, Ltd. ~~ 
Southern & Atl Tel gtd. 62ige 
Southern Col Power 7% pf.1i 
Standard Oil of Ky 25c 
Strawbridge & Clothier 

Jf eee 1.50 
Terre Haute Water Wks 

Corp 7% pf ; $1.75 
Tip- Wo Tailors. Ltd, 7% 


Mar. 15 Feb. 28 
Mar. 15 Feb. 28 
Mar. 15 Feb. 28 
Mar. 1 Feb. 14 
Mar. 1 Feb. 20 


DOV®BHLLOHLOOO OOO O© © ©: ®O' OOO" 


$:4.00:0.0 oMeee Apr. 1 Mar. 20 
Title Insur Corp of St L.12\%c Feb. 28 Feb. 18 
Tri-State T & T 6% pf 15c Mar. 1 Feb. 15 
Tyer Rubber ° ee Feb. 8 Feb. 2 
Do 6% pf....... .. «$1.50 Feb. 15 Feb. 2 
Und El Fish 6. ee Mar. 30 Mar. 12 
pf $1.75 Mar. 30 Mar. 12 
Un Pac R R - $1.50 Apr. 1 Mar. 1 
Do pf. .$1.75 Mar. 30 Mar. 12 
United Dyewood pf. $1.75 Apr. 1 Mar. 14 
United Elastic ... os sega Mar. 23 Mar. 3 
United G & E pf....... .$1.75 Apr. 1 Mar. 15 
Us — Se Mar. 1. 
ere -$3.50 ee 2 
Union. Twist Drill Co - « 20C Mar. 28 Mar. 20 
Do pf. -$1.75 Mar. 28 Mar. 20 





Hidrs. of 
Record 


Pe- Pay- 

Company. Rate. riod. able 
Victor-Monoghan Co7% pf.$1.75 Q Apr. 1 Mar. 2 
Viking Pump pf.. -60c Q Mar.15 Mar 
Virginia Fire & M Ins Co..75c .. Feb. 23 Feb 





1 
Westvaco Chior Prod pf. $1. 3 Q Apr. 1 Mar. 15 
White Villa a Inc. S Mar. 1 Feb. 15 
Wis El Pr Pai - is Q Apr. 1 Mar. 25 
De OS D8. osc Q Apr. 1 Mar. 25 
Woodley Petroleum Co Q Mar. 31 Mar. 15 
Zimmerknit Co,Ltd,7% pf. 3. 3 S Mar. 1 Feb. 15 
Extra 
Allied Laboratories . Apr. 1 Mar. 25 
Consolidated Iny Tr.. Apr. 15 Apr 1 
evoe & Rayn, A Apr. 1 Mar. 20 
Sf SRR Apr. 1 Mar. 20 
Glidden Co Av rens nee Apr. 1 Mar. 18 
Haloid Co : + oe Mar. 30 
Lake Shore M, COR 5535304 50c .. Mar.15 Mar. 1 
Mt Diablo Oil M&@D...... loc .. Mar. 1 Feb. 24 
Neisner Bros, Inc..........50c .. Mar.15 Mar. 1 
Parke Davis & Co.. --20c .. Mar. 30 Mar. 20 
Seaboard Oi] Co, Del......10c .. Mar.15 Mar. 1 
Standard Oil of Ky ee Mar. 15 Feb. 28 
Accumulated 
Amer Hair « Felt ist . r -. Apr. 1 Mar. 15 
Sreen Mt Pwr pf. er * .- Mar. 1 Feb. 1 
Kemp Thomas Fo, ‘pf. ree saew 7 a a oe 2 
BPO Toe GE Deis cccscsasies 7 Mar. 1 Feb. 19 
= | cenaeeanaries Fibres .. 
5 Mar. 1 Feb. 15 


Notth Am Elevators, | Ltd, 

ist pf ° -$1.75 .. Mar. 1 
Schine Ch Thea ° . 75¢ Mar. 1 Feb. 20 
Whitman (Wm)Co 6 pf. $1. 7 .. Mar.15 Mar. 1 
Ww isconsin Pr & Lt 6% pf.50c .. Mar.15 Feb. 24 





Do 7% pf bee 1-3c .. Mar. 15 Feb. 2& 
Increased 

Agricultural Ins .......... 75c Q Apr. 1 Mar. 26 
Easiman Kodak. $1.25 Q Apr. 1 Mar. 5 
Soe BO | 5.6.4-9:0:46006h8008 20c Q Mar. 1 Feb. 18 
Insuranshares Certific, Inc.7¢c S Mar. 20 Mar. 12 
Merchants Fire Ins (Den- 

ver) . eatakoa Q Feb. 15 Feb. 10 
Newberry (J J) ‘Co. preterace -40c Q Apr. 1 Mar. 16 
Selfridge & Co......... wears 


United-Carr Fast..........25c .. Mar. 15 Mar. 5 


Veeder Root, Inc.......... 50c Q Mar. 1 Feb. 18 
Special 
Ainsworth Mfg............75¢ .. Mar. 4 Feb. 21 
Reduced 
Bklyn & Q Tr pf -.....-500 Q Apr. 1 Mar. 15 
Irregular 
Belden Mfg vee Feb. 15 Feb. 10 
Stock 
Bayuk Cigars ; -4% .. Mar. 15 Feb. 28 
Liquidating 
Hotiané LAG... +0000 ss0e0 $1 .. Feb. 26 Feb. 16 
Stand Collateral Trusteed 
Shares c0enbvessene $5. 14 
Courtaulds, Ltd.. 
Central Surety 
(Kansas City) . 15 Feb. 9 
Neisner Bros, Inc -15 Mar. 1 








Recent Books on Commerce and Finance 


Continued from Page 313 


wald W. Knauth, Seen Kuznets, Edward 
E. Lewis, Robert J. McFall, P. W. Martin, 
Frederick C. Mills, David J. Saposs, Hor- 
ace Taylor, Dorothy Swaine Thomas, 
Willard L. Thorpe and Clark Warburton. 
All are former students of Professor 
Mitchell, whose sixtieth birthday is the 
occasion for this splendid tribute to a 
leader in the field of business cycle anal- 
ysis and an eminent authority in the 
general field of economics. 

It is difficult to indicate the scope of 


the book because the topics are so varied, 


covering as they do several phases of 
economic theory and many aspects of the 
present economic situation, as well as 
measures taken by the government. It 
is, moreover, hardly appropriate to pick 
out any one contributor and discuss his 
contribution as typical or otherwise of 
the entire contents. Nevertheless, as an 
example of the quality and quantity of 
material in the book, it is perhaps per- 
missible to mention “Purchasing Power 
of the Masses and Business Depressions” 
by one of the ablest exponents of the 
purchasing-power theory, Paul H. Doug- 
las of the University of Chicago. One 
justification for doing so would be that 
the University of Chicago has been drawn 
upon copiously for “brain-trust” material 
by the administration, and in Professor 
Douglas’s contribution to this book the 
reader will find elucidated much of the 
theory that underlies the various policies 
of the administration. 

As a means of keeping monetary pur- 
chasing power in balance Professor Doug- 
las suggests, first, the preparation of two 
indexes, one of the money value at whole- 
sale and retail of goods produced and one 
of the money incomes of the masses. By 
watching the fluctuations in these in- 
dexes he believes the government would 
be able to take steps to restore equilib- 
rium when disequilibrium was threatened. 
He develops in outline the specific steps 
which should be taken. 


Expenses and Profits of Variety 
Chains in 1933, by Malcolm P. McNair 
(Harvard Business School, $1). Net prof- 
its of variety chains in 1933 were sub- 
stantially higher than in the two previous 





years. This report on margins, expenses 
and profits of variety chains, the eighth 
in a series presenting the results of the 
bureau’s chain store studies, points out 
that the improvement in profits resulted 
from the sharp increase in prices in the 
latter months of 1933 rather than from 
any noticeable changes in policy or per- 
formance. 

The 1933 study is based on the opera- 
tions of twenty-eight variety chain com- 
panies with 4,825 stores, in which they 
made aggregate net sales of $651,129,871. 
The gross margin of these twenty-eight 
chains amounted to 37.39 per cent of net 
sales, and out of this they had te meet 
a total cost of doing business of 32.68 per 
cent of their net sales. Hence the net 
operating profit was 4.71 per cent of net 
sales, and to this was added net other 
income, including interest on owned capi- 
tal credited back, net profit or loss from 
real estate operations, and some other 
miscellaneous items, making a total net 
gain, or net business profit, for these 
twenty-eight companies of 8.09 per cent 
of net sales. The average rate of stock- 
turn was 4.75 times for the year. 

Since the expense percentages for 1933 
typically were slightly higher than those 
for 1932, which, in turn, were higher than 
the percentages for 1931 and 1929, it 
seems clear that the better earnings in 
1933 were due to the relatively high mar- 
gins obtained in that year. These mar- 
gins seem to have resulted from the ris- 
ing prices which prevailed during the 
latter months of the year. 

It was found that chains specializing in 
the nickel and dime type of business, 
with an average sale of about 16 cents, 
obtained higher rates of gross margin, 
incurred higher percentage costs of doing 
business, but earned a somewhat larger 
net profit than did the chains handling 
more merchandise in the higher price 
ranges, with an average sale of about 30 
cents. 

In general, the variety chain compa- 
nies earning the highest percentages of 
profit in 1933 were those with the high- 
est percentages of gross margin. This 
circumstance probably is to be taken as a 
symptom of the unusual price movements 
in 1933 rather than as a normal relation- 
ship. 





Data are given for the seven most 
profitable variety chains in 1933 in order 
to establish a goal of accomplishment. 
The seven most profitable chains out of 
the twenty-eight companies reporting had 
over half the total number of stores and 
made more than half the aggregate net 
sales. The average sales per store for 
these seven chains, however, were no 
greater than those of the less profitable 
companies. 

There was a marked reduction in the 
rate of expansion which characterized 
variety chains during the earlier years 
of the depression. Of the 26 companies 
reporting figures on the subject, 8 
opened no new stores; the other 18 es- 
tablished 76 new outlets. On the other 
hand, 16 concerns closed no stores, while 
the other 10 discontinued 70 outlets. 


Experiments in Credit Control, by 
Caroline Whitney (Columbia University 
Press, $3.75). This book covers in com- 
mendably brief form a subject which has 
been the topic of a large number of es- 
says in the last decade. It covers the 
functions of the Federal Reserve System, 
the mechanism of credit control, the his- 
tory of Federal Reserve policies, Federal 
Reserve policy and the commercial credit 
system, the bankers’ acceptance market, 
brokers’ loans and Federal Reserve pol- 
icy, the Federal Reserve System and se- 
curity speculation, Federal Reserve policy 
and interest rates, interest rates and the 
flow of credit, and Federal Reserve pol- 
icy and the problem of liquidity. It in- 
cludes a considerable amount of statisti- 
cal material, much of which is presented 
in chart form. This should be of value 
to college students of money and bank- 
ing. For those who have followed closely 
the development of Federal Reserve pol- 
icy in the post-war period, also, the book 
7 contributes some new ideas. 

The author shows how, both prior and 
subsequent to the beginning of the de- 
pression, the efforts of the Federal Re 
serve Banks to control credit not only 
failed but in many instances had the 
opposite effects from those intended. 
After reviewing the history of these at- 
tempts she concludes that “it is the duty 
of the Reserve banks to extend no credit 
to groups which they cannot control by 
buying large blocks of securities in the 
open market and to supervise the internal 
loan policies of their member banks.” 


She condemns the “futile campaign” of 
the Reserve banks “to change business 
methods by forcing the use of the trade 
acceptance upon the business commu- 
nity.” She gives an explanation of why 
“Federal Reserve policy, while it may 
cause changes in short-term rates of in- 
terest, cannot influence the amount of 
credit used by business.” 

With respect to the problem of liquid- 
ity, she concludes that “the Federal Re- 
serve Banks should try to expel the gov- 
ernment bonds held by them even at the 
cost of increasing the yields on them, so 
that investors would be willing to take 
them over. Having accomplished this 
aim, they should pursue one of two 
courses in the future. They should alter 
their regulations on the eligibility of 
paper, putting a stricter interpretation 


Continued on Page 342 


DIVIDENDS 


ARMOUR 4x0 COMPANY 
(ILLINOIS) 


On February 15th a quarterly 
dividend of one dollar and fifty 
cents ($1.50) on the $6.00 prior 
preferred stock of the above 
corporation was declared by the 
Board of Directors. Payable 
April 1, 1935, to stockholders 
of record at the close of busi- 
ness March 10, 1935. 

E. L. LALUMIER, Secretary 





ARMOUR 4x0 COMPANY 
OF DELAWARE 


On February 15th a quarterly 
dividend of one dollar and sev- 
enty-five cents ($1.75) on the 
preferred stock of the above 
corporation was declared by the 
Board of Directors. Payable 
April 1, 1935, to stockholders 
of record at the close of busi- 
ness March 10, 1935, 

E. L. LALUMIER, Secretary 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 












































FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS=«(Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
9 Anhalt. Free State ser. >. “ 2. 38 ALABAMA (Cont.) : FLORIDA (Cont.) : MICHIGAN: 
9 Bavaria, Free State ser. 64s...... to . " , 
9 Bavarian Palatinate Cons. Cities | ~ | 0g Marshall County. ail tssuess<.20-.. Ow oc. |S BGM gryrets St, DES ow. | 48 Detroit © Ae Basvag SSNS: get Gr 
TB cece cece seer srr eseces 05 Montgomery, all issues. asec ae a 106 Hillsborough R/B Dists ow 45 Detroit A 5s, 6/15/63. 98 99 
9 Brandenbu ec. Pr. 68, 1953 37 S ta. eee foe an eal OUD CS Se Se meen tere aseees °° ° 
9 Brazil Sterling 4s, 1889-1900-1910. . 14 ¥ = Monta Munic. 4i48, 7/1 104 Hillsborough Co. Schools & Hwys. OW .. 4 | se Ween ae 1962 (callable) . 102% 
9 Dortmund Munic. Utils. 64s, 194640 41 109 Randolph County, all issues....... O 108 Hillsborough Co. Hway. 5s........ 90 Suiahbiniamone” hOC™ 
9 East Prussian Pr. 6s, 1953........ 37 38 109 Selma, all issues ................. oe 107 Hollywood Harbor 6s.............. 30F .. 5 2 SRR 30-32F 
3 German Dollar Bonds........ reseeee OW «. 109 Tallapoosa County, all issues ..... ow... 108 Hollywood Harbors ............... 29 re 10 Macomb County 66-70F 
% Coupons, part paid, German, 7s, '49 105 Troy, all issues ........ re) 107 Hollywood I 10 Oakland Count 67F 
. umn test namgpnapen cats ates 10% .. 109 Tuscaloosa Co., all issues........ 3 e 106 Stemeentensh sce utente A i 10 Pontiac Gen’ls dl See ay “95-08 is 
yO” aeeerrerntrer 14% SSS TUSSNSER, OF NEUES ...... * 102 Jefferson County ...... Peer 10 Wayne Co., various. -3.50-4.50% .. 
3 Compens, | of German Dollar Bonds, - ARKANSAS: 10@ Key West 5s or 6s, any........... 19%F .. MISSISSIPPI: 
/l/ (SOPDA ow ne wee nnn nnne + 63 Arkansas Highway 5s, old........ 
3 Coupons, all German Dollar Bonds, 94 Arkansas Ride. 38, Teed nawe 3 = = ee beso = GB... sn ee eee. 20F_ .. = Siestostog! 4\os -4.00-1% .. 
ue after 6/30/34......... 96 Arkanses Ride aa..;..... 68 2 eland 54s ........... . OW ‘ 12s seer Ref. 4%s, 5/1/47 ($50M) .. _3.90-14 
3 German Redemption, with rights... OW .. 94 Arkansas Road Rfdg. Bs.......... 35 ; 100 Lakeland actual 5%s, any mat... 55F ; 2 ee Drainage Districts ow... 
3 Hungarian Dollar Bonds........... ow... 85 Arkansas Rfdg. A, 4%s8........... 78 79 102 Lake Worth Inlet ........... -.. 62% : ia ee Levee District 5s 4.25-1 
3 1. G. Farbenindustrie Shares....... 21% 22% 85 Arkansas Ridg.. A, 4%43.......... 8182 108 Lake Worth Inlet District......... a en ay i rx 4.75-1 
42 Italian Consolidated Loan ........ 62% 63% 85 Arkansas Rfdg., A, 4%8........... 81 82 100 Manatee Co. Highway 5is, long..! 74 , 16 i — 0.'s - - --4.40-1 
9 Koholyt Corp. 648, 1946......... a 22 & ames hts AG. a4 0—Cti«SS 108 Manatee County Highway 5s...... .. 71 a eee re ee 
9 Leipzig Trade Fair 7s, 1963....... 39 4016 68 Arkansas Road Dists (eligible) . 15 6 104 Manatee County Hway. 5\%s.. os & . 123 Tupelo (Cit f ‘BY 88 
42 Lithuanian Liberty Loan 5s, 1935.. 82 90 85 Arkansas Road Dists. (eligible)... 75 76 107 Manatee County Hway.......... -- OW . 123 Yazoo icity of) 4s. wre 
9 Panama (Rep. of) scrip....... . 37 ay 94 Arkansas Rd. Imp. Dists (eligible) 35 ne 106 Marion County ................... 89 os - 4.00-1 
3 Reichabank Besragrescenersessesars ; ae 124 Augusta Schools ................. 103 ue crt Highway Ref. 5s.. .. 89 MISSOURI: 
7 SO Pre Broadway-Main St. Br. Dist. 5 Q re ami Re we eknedceweeeuasns Ow : J . 
42 Russian Imp. $ loan 54s&6\%s, c/d. ig 2 94 Bdwy. “Main St. Bridge 5s. . _— 101 oe 45 Miami 5s, 1964. ssaseee Wy 78 HH non Madrid Go. DD No. 38 Sigs 35F 
127 Camden School District............ 65 a 106 Miami Rfdg. 5s......... eeeccees i - 16 Pemiscot Co. Dist. No. 8, 1918... 12F 
CANADIAN SECURITIES 127 Columbia Co. Court House & Jails 80 a" 47 Monroe Co. Hwy. 5is............ Ow .. 85 Pemiscot County D. D. No. 6, 6s. 
DOMINION ISSUES 94 Conway Sewer Impvt. Dist. No. 2. 65 aa 107 Monroe Co. Hwy. 5igs............. 39F .. any est teen 
ue teens tn Genet . ~_ 127, Dallas "county Fundings 55....... Fe 123 North St. Lucie D. D. actuais.. ... 40F .. 85 St. Francis Levee 58,5%s,6s, Future 40F 
eat ee ee eteeeseees ala Improv icone tdinas ‘ - 
88 Canada 5s, 11/15/36......-...-.+.+ 106% Ce. "Geach D. D., 1916 ve =a 25F 102 Orange — Rica deladeadbnet ow it a Seats Ce. Read Gs, any 93 
gnewunenes, teuEs 16 DeWitt Schools ’.........0.0.050222 85 103 Orlando Ref. 5s................... .. 5 | NEW YORK: 
128 El Dorado Schools ............°°: 60 on 104 Osceola County Highway.......... 58F 151 New York State cpn. 4s, 1960-61... OW BW 
41 Prov. of Alberta 448, 1946...... 99% 100 94 Eureka Spgs. Paving Dist. No. 1.. 73 a 102 Palm Beach (Town of)............ 4.80% % 151 Port of New York Authority Ter- 
48 Prov. of Alberta 5s, 735/42: “103 = 127 Helena Schools .................-- ow °. Be WN BI CID 6 osc ccccenccscncns “e minal 44s, 1940-60. ow BW 
88 Prov. of Brit. Col. 4%s, 1/ 15/21. ae *1 ee 128 Hope Schools .................... ow .. 106 Paim Beach County .............. re 151 Port of — York Authority Tunnei 
41 Prov. of Brit. Col 4%s, 1969. : 127 Jackson County Fundings ayer ow... 108 Palm Beach County Rd & Schools ow Pi as, a 0-60......... Ow BW 
41 Prov. of Manitoba 448, 1956. ... 101 128 Jonesboro Schools ............ « 103 Pasco County School Dist No. 7.. es 151 Port N. Y. Authority Geo. 
48% Prov. of Manitoba she. 8/1/41. a 127 Lafayette Co. “Court House & Jail. OW .. 107 Pasco County rfdg. 4- = kecees ‘eed Ow “6 Washington Bridge 4s, $48. ... OW BW 
88 Prov. of Manitoba 5s. 12/2/59..... 127 Little Rock O. O. Airports........ ow °: 47 Pinellas Co. R/B 4s, 5\%s.......... 65 vee 151 New York City 4s, 1977-80. -. OW BW 
8% Prov. of Ontario 4s, 9/1/44..... 110 111% | 127 Little Rock Schoo! - ‘hae gain algae ow .. 63 Pinellas Co. Sch. Dist” No.3 54s&6s OW .. 151 New York City 4%s, 1960-81.......O0W BW 
48 Prov. of Ontario oe 12/2/60 pia 11 127. Magnolia Waterworks ............ 80 100 Pinellas Co. Hwy. ref. 4-5\4s, long. 67 ma 151 N. Y. City 418, 1957-63-65-67-71-79. OW BW 
41 Prov. of Ontario 6s, 9/43......... 116 117 94 Mena Water Bonds....... se , 108 Pinellas County Roads............ ow. 151 New York City 6s, 1/25/1935-36-37. OW BW 
$1 Prov. of p+ Ay i: 1959. || 98 99 16 Miller Co. Levee No. 2............ 50F_ .. 104 Pinellas County Highway, Road, NORTH CAROLINA: 
16 Missisippi Co. Drainage Dist. No.17 27%F .. Bridge and Scaools.............. Var. .. oa 
MUNICIPAL ISSUES 128 No. Little Rock Schools.......... 60 wee 100 Polk Co. R. & B. ‘No. 9 Shes, long. 87 v8 98 North Carolina 5s, 1961. ow 
. 128 Paragould Schools ............... ee 104 Polk County Rds. & 8S. D......... 7 Ashville 5% gen. corp. notes, c/d, 
9 Edmonton Pub. Sch. No. 7 5s, 1953 .. 85 128 Pine Bluff Schools |............ °° 55 108 Polk County School Dist. No. 1.. 77 ‘+ e 933 neees 33 
7 94 Pulaski County Fundings........ . 99 on Ce Se Mh We Bbocecesccecec 43F KLAHOMA: 
CORPORATION ISSUES 127 Pulaski County Fundings.......... ow |. 102 St. John’s Co. S/D No. 1.......... OW 86 Okla. City & School , 
147 Abitibi Pow. & Pap. 5s, 53 c/d... 35 36 128 Pulaski County Spec. Schools..... 60 e 47 Sanford c/d 6s.................. BW 86 Oklahoma Counties Ow 
147 British Columbia Pulp * Paper... 86 88 123 St. Francis Levee Dist. of ark. 5s 93 ns 47 Sarasota c/d 5s, 68.............. ; 86 Oklahoma Rural Schools. "* Ow 
41 British Columbia Tele. 5s, 1960.. or noe 16 Searcy Street Impvt. Dist. No. 6.. 75 ? 102 Sarasota County .............. ... 45% 86 Oklahoma Tantesintn ools. ow 
147 Brown Co. 5s, ae eee 94 Texarkana Schools ............... 50 ais Se cs ccncuscenvscecnsss 31 86 Custer Co gis voces GF oe 
147 Calgary Power IOGD. ..... 0006. 1015 10 128 Texarkana Schools ............... 50 ie 106 Sarasota County ................. 45 ee 86 Garfield County _ : on 
41 Canadian Intl. Paper 68, '49...... = BY WOU MOONE occ cc sccnccssccens as .. 107 Sarasota Co. Hway a 4T4F .. 86 Garvin County... Ow 
147 Canadian Intl. Paper 63, 194 ee - 96 86 Grady ao eens OW 
41 Canad. Rail & Har. Term. She. 51 2bis a ton 100 Tampa 5s, long.................... 95 ; 86 Lincoln County |. ow 
9 Canada Atlantic 4s, 1955.......... Florida, all tesues................. ow BW] 104 Tampa 5s or 54s................. 90k. 63 Oklahoma City 43, digs, 1940-56... Ow 
22 Dominion Gas & Elec. Co. 45 of 108 Florida, all issues...........2..22; Ow .. 45 West Palm Beach 5s, 6s, c/d..... 33 3416 86 Tulsa City Schools & Count Ow 
147 Dominion Gas & Elec. 648, 1945... 74% + ist 107 Bay County Highway.............. 47F.. 102 West Palm Beach c/d 6s.......... 31 is ees 
147 Donnacona Paper 548, 1948....... 4 48 107 Brevard County ................... 55F |. 108 Winter Park Improvements |||... 54 SOUTH CAROLINA: 
41 Duke Price Power 6s, 1966........ 101 102 108 Brevard County Road & Schools... OW... GEORGIA: 5 South Carolina, all issues... .. OW 
147 Duke Price Power 6s, 1966........ 101% 102 107 Broward Co. Hways............... 45F * : 98 South Carolina Ridg 4s, 1952/32... OW 
Grand Trunk Pacific Co. 3s, 1/1/62 99 107 Broward Co. S/d Nos. 2-3-4-5..... ee 6 5 Georgia State, all issues........... ow 98 South Carolina Highways, 4%s.... OW 
88 Grand Trunk Pacific 4s. 1/1/62... .1 107% | 108 Broward Co. Port Authority....... 28 om 5 Georgia Municipals, al) issues..... OW 3@ Anderson ........... ; .. OW 
147 Great Britain & Can, Inv. 4148,"59 75 76% 25 Bunnell D. D. actuals............. T“F .. ILLINOIS: 98 Anderson County .... ow 
41 Great Lakes Paper 6s, 1950...... 3744F 38%F | 104 Charlotte County Highway....... .36F .. 98 Charleston Co., one. ° ow 
147 Int'l Power an Paper of Newfid 47 Clearwater Imp. 6s................ 41 43 63 Chicago Sanitary Dist........ ... OW 30 Greenville Co., all. Ow 
i cetunteshcnceseqeseds 98% 99% | 108 Columbia County Highway......... 98 se IOWA: 98 Greenville Co., any... Ow 
147 Nova Scotia Lt. & Pr. 1958....103 104 45 Coral Gables 5i4s, 6s, c/ds......... 30 33 30 Greenville City, ail. ow 
147 Ottawa Lt. H. & Pr. "1957..... 102% 103% 47 Coral Gables 6s, c/d........... oe ae 32 151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 30 Spartanburg . Ow 
3 re vee —— Bg . 1970.. a 166% = — EN ah Bikacete hiner RO ES? KENTUCKY: 98 York County 4%s.. a .. OW 
nnipeg lectric 5s, 1935......... SO errr rrr ere 
147 Winnipeg Electric 68, 1954........ 65 66% | 107 Dade Co. 8. D. No. 2 6s, old....... fas 0 ee a a Fe- ee: ; 
104 Dade Co. Hway. & Schools..:..... ey ee yy ee ee el Oe ao ow .. 
GOVERNMENT & MUNICIPAL BONDS | 107 Dade Co. Hway, 5s............. : OER.  Carveiien Wat 6 Lane te Lt ee a? See ee Ow. 
100 Daytona Beach 5s or 6s, any...... 60F .. 96 Fayet ‘4 (3 .. -67 31 Tennessee Bridge 4s, 5/1/43 ($10M) .. 3.35-1% 
ALABAMA: i CMM on cencssececcagss €e 60 ayoas bers a oe 131 Tenn. Hway. 6s, 4/15/46-47 (35M)... 4.00-14 
98 Alabama Harbor ................. ow ... 106 Deiand gen’! 6s, long.............. 8 C1OM) soe eee eee eeeeeeees -- 100 WL Alcoa, any issue .................. - 
98 Alabama Highway BR ic csceccs ow j re i ea pe a Rae 24 vs LOUISIANA: = ay hy — Ta Mt) 75-1% .. 
109 Alabama, all issues .............- “e ee ee et I, cca cecaeetecsesos 53 Py 81 Louisiana Geoph ° y os 5/49($1 ) .. 4.10-lg 
105 Anniston, all issues .............. ow |. 104 Dixie County Rg & B. No. i....2: i 118 Acadia Par. Ra Sch. ye ty 5 e i Renee County, = eeeseeeet yilbe. 
I31 Anniston’ fag. Sigs, 6/1/45-46 47 Everglades D/D 54s ....... .... OW BW | 118 Cameron Parish Rd.D.3 or 4 5s,any 8. SS Gevcns Se. Oe. 
ten. cases ne .. 5.25-% | 107 Fort Lauderdale Harbor 6s........ 30F_.. 118 Concordia Parish Road Dist. 16s. 91 .. — Gee ee treeeeeess ses 
6 Bese, cl iman .............. ow. 107 Fort Lauderdale Impvt. 68... ... ee 118 Evangeline ParishD.O.R4.58,1940-50 73. Be Crna, any issue .............. OW 
105 Birmingham School 4%, 1942... .. x. 2 197 Fort Myers Imp. he Paidc ens nicedaad 49F 118 Iberville Parish, all issues.......... ow .. ae Gienton. any issue... .. 5.50 
98 Birmingham, any ................ ow... 108 Ft. Pierce Utility.................5 624 (t«w. BR © ~@ Sait enE mee 95 y — County Public Bidg. & 
109 Dallas County, yal issues...------. ow .. By A - ~ Oe Sebbecene - . 119 New Orleans Const. 4s, 1942... |... 101 102 9 dennaen Coty ate cae) , 101 
105 Decatur, all ssues......0.0..0.... ow .. 108 Fort Pierce Utility.............. a 119 New Orl. Pub. Impvt. 4s, 1942... | 99% 7 Jomnce City. any issue. + BO. 
105 Gadsden, all issues......-.-...---- ow :. 2% Gainesville 5s .................. 6 119 New Orl. Pub. Impvt. 4s, 1950..... 99% 100% | 71 LaFollette Say ue Ue - OW 
105 fluntsvitie “(Clty of), all issues..... ow... 100 Gotneovitte 5s or 54s. any mat... .100 . 119 New Orleans ser. g. 414s, any mat. & BW 71 Me pliette. any issue ..... ow 
131 Jefferson Co. 50,1/1/63($25M) .. 4.50-%4 | 47 Hardee Co. Hwy. 68... OW BW | 118 Orleans Levee Dis. Rep. 4%8, 1940-50 aD aalinn County, any issue........ OW 
106 Jefferson County 4%, long........ 5.00-2°-.” | 100 Hardee County Highway 6s, any... MF 118 Ouachita Par, Ra. D. ist @0°40-'35-100 . ee oe +. 5.75 
108 Jefferson Co.. all issues. .......... ow 102 Hernando Co. Highway Stas... 62 | 118 Plaquemine Parish Road Dist. 6s... 90F |. 123 Memphis 4s aed Carr hag 2 
one Co., MK 6c ccesece os rnando County Highway........ ‘6 =o 8......4,00- 
@9 Limes a ernando County Highway 52 118 St. Charles Parish Rd.Dis. 3 5s,any 91 oa 58 Morgan Co. 1923 issue.” “4 =e 1 
The — at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 1! Broadway, N. Y.| 30—H. T. Mills, 22A West Washin m St.,| 86—R. J. Edwards, I 
Phone Digby 4 41380, "27 “State St, Greenville, S. C. Phone 621 & Postai. home Clie Dada.” Pen ee 1S—R. A. Underwood & Co., Trinity Life 
Boston. ny: ons al 8950. 33—Barrow Investment rg DeSoto Cit 88—Bell, Gouinlock & Co., Ltd., 25 King St., ih = 92 ona Po oe, Phone S00ai: 
2—Edwin Wolff & Co., 30 Broad St., N. Y. Fla. Phone Sebring 612A; Tel. W. W. Toronto. Phone Elgin 2236. 17-6 ostal 16. 
Phone HAnover 2-2033. See Front| 36-Goodale & Co., 115 Broadway, N. \.| 94—Vinson-Hill, Inc., 305 Boyle Buildin feorge V. Rotan Co., 1914 Esperson 
Cover , ‘ hone REctor 2-8126. Little Rock, Ark. Phone 5174; nee ae Texas. pene [resten 
3-Hans Vtsch & Co., 29 Broadway, N. ¥.| 41—A. E. Ames & Co., 120 Broadway, N. Y. 147. 5161; L. D. 449, TWX 181, TVX 
Phone BOwling’ Green 9-88 Phone REctor 2-7231. 96—The Bankers Bond Co., Inc., 4th and | 18—Lachlen M. Vass & Co., Inc., American 
4+—Wellsted Macklin & Co., 1280 Union| 42—M. S. Wien & Co., 25 Broad St., N. Y. Market Sts., Louisville. Phone L. D. Bank Bldg., New Orleans. Phone 
Frees Bidg., Cleveland, Ohio. Phone Phone HAnover 2-8780. 227. A. T. & T. Tele. Lsvl. 14. - Main 1292. 
er 45—Hopkins Bros., 14 Wall St., N. ¥. Phone! 98—The Robinson-Humphrey Co., 1901 9—St. Denis J. Viillere & Co., ( 
5—J. H. Hilsman & Co., Inc., 1,410 Citi- Ector 2-1768 Rhodes-Haverty Bldg... Atlanta, Ga. Bidg., New Orleans. Phone Main 1367 
zens & Southern Bidg., Atlanta, Ga.| 47—Edw. C. Wright & Co., 49 Wall St., Phone Walnut 0316 122—Steele & Co., 1122-23 Fair Bldg.. Fort 
Phone Walnut 0433. N. ¥. Phone HAnover 2-1166. 100—Pierce-Biese Corp., 1,608 Barnett Natl. Worth, Texas. Phone 2-6518. L. D. 161. 
7—Walter S. Place & Co., 35 om gots St.,| 53—Bailey & Co., Hamilton Bank Bildg., Bank Bldg., Jacksonville, Fla. Phone Postal 72. 
Boston. Phone HUBbard Kneaville, Tenn. Phone 3-1149. L. D. 47. A. T. T. Tele. JKVL 181. 123—L. K. Thompson & Co., Second & Mon- 
oe, Cruttenden & Co., ‘ee. S. La| 56—Parsly Bros. & ( Inc., 1506 Walnut | 102—Thomas M. Cook & Co., Harvey Bid roe Sts., Memphis, Tenn. Phone 
alle St., Chicago. Phone Dearborn St., Philadelphia. “Phone Pennypacker West Falm Beach, Fla. Phone 9622. 6-2838 ; 6-5160. 
oe00 Milw., Marquette 3372; St. Louis. 124—Robinson, Webster & Gibson, Inc., 315 
Chestnut ~fé40: Kansas City, Harrison | 80—Dillingham & McClun , Inc., 436 First (03—Smith, Kenney & Co., Florida Bank Union St., Nashville, Tenn. Phone 
2501 ; &'T., Chi. 35. : Natl. Bank Bldg., Houston, Texas. Bldg., Orlando, Fla.’ Phone 8616. 6-3621. 
10—Wright Martia & Co., 307 Ford Build- Phone Preston 5185. A. T. & T. Tele. | 14—D. E. Arries & Co., 415 Tam St., 125—Cumberland Securities orp., 400 Union 
ing, Detroit. Phone Cherry 4181. Hou. 298. Bae a, Fla. Phone M8039 and L. D. St., Nashville, Tenn. Phone 5-3813: 
12—-Charles A. Parcells & Co., 889 Penob-| 63—Stifel, Nicolaus & Co., Inc., 105 W. 701. 55. 
cost Building, Detroit. ‘Phone Ran- Adams St., Chicago. Phone State 1o5—Watkins. _fiereew & Co., Inc., Wood- 127—Walton, Sullivan & Co., 404 Louisiana 
1 wa ., Birmingham, Ala. Phone St., Little Rock, A : 
t5—Power, Gas & Water Securities Corp.,| 65—Loewi & Co., 208 E. Masyn St., MIl- 3ag7s and’ LD. 49068. L. ‘D. 34. —_ ce ee 
40 Exchange Place, New York City. waukee. Phone Daly 5392. 106—Harrison, McCready & Co., Shoreland | 128—W. J. Herrin 0., Inc., 404 Hall 
Phone HAnover : 2-8520. 68—First LaSalle Co., Inc., 11 So. LaSalle Arcade, Miami, Fla. Phone 2-5126. Bid Little Rock, Ark. Phone 4-3300; 
16—Berger-Cohn & C 320 N. 4th *. St. St., Chicago. Phone Central 4424. A. T. T. Tel. MMI 22. LB! 3 & T. Little Rock 3; 
Louis. Phone Central gaia L. 100.| 7i1—Booker & avidson, Inc., Hamilton | 107—Corrigan, Miller & Co., 600 Ingraham U. Bie Aire. 
18— Wolcott & Lincoln, Inc., Board of ryrade Bank Bldg., Knoxville, Tenn. Phone Bldg., Miami, Fla. Phone 3-2137; A. (31—Equitable Securities Corp., 306-14 Harry 
Bldg.. Kansas City, Mo. Phone Harri- 3-7197. ‘ze & T. Tel. MMI 18. See Front Nichol Bldg., Nashville, Tenn. Phone 
oe 6703. - - ‘ioe 1-H, C. Burt & Co. ine, 1,408 Steriing | Cover. -7171; L. B: 97. 
20—du_ Pont, Homsey Co., awmu n g., 4 ; x 97, ouston. | 108—Dee & Co.. Harvey Bldg., West Palm | 142—Randol he & Co., = | 
Bidg., Boston. Phone Capital 4330; Phone Fairfax 9305; L. D. 109; A. T. Beach, Fla. Phone 71 . Pho ne BOwling Green scons” rede 
N. Y., yy 2-4185. & T. ou. 283. 109—Marx & Co., Brown-Marx Bidg., Bir- a R. Mitchell & Co., 20 Broad St., 
22—Chandler & Oe-> Inc., 1,500 Walnut St.,| 77—W. L. Budde & Co., Inc., Union Central mingham. yuene. 3-1238. ¥.. Phone HAnover 2-0727. 
Pa. Phone Penny- Bldg., Cincinnati. Ph. Parkway 7084. | 11l—Rauscher, Pierce Co.. Inec., Mag- | 147 the, sy ag Securities Corp., 100 Broad- 
acker N. Y., BArclay 7-1638. | 81—M. H. Connell & Co., 50 Broad St., N. ¥.| nolia Bldg., Dallas. Phone 71-9227; N. Y. C. Phone REctor 2-6660. 
4—pi- & Co. ine., 148 State St., Boston. | Phone HAnover 2-5350. L. D. 841. 151—Bull % ‘Eldredge 39 Broadway, N. Y. 
Phone Capital 8830. Tel. 158 Boston. 85—Peltason, Tenenbaum & Harris, Inc., | 112—Carr, Moroney & Co. Bld Phone BOwling Green 9-2929. 
25—Traders Company, Greenleaf Buildin 7l1l Boatmen’s Bank Bidg., St. Louis. peqsten, Texas. Bey Capitol 1391. 152—Hammons & Co., Inc., 120 Broadway, 
Jacksonville, Fia. Phone Jax. Phone Central 9626. L. D. N. ¥. Phone REctor 2-4400 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) RAILROAD BONDS INDUSTRIAL AND MISC. BONDS (Cont.) PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
TENNESSEE (Cont.): 63 Am. Refrigerator Trans. Eq. 5s. ow .. 81 Sandusky Bay Bridge 6%, C6... 0 82 152 indpis. Power & Light 6%% pf.... 68% 72%, 

38 Morristown, any issue............. ow .. 7 Bangor & Aroos. (Medford) 5s,'37. iu 4 Sandusky. Cement 6%s, .. 15 22 intl. Util. Corp. $3.50 pr pf...... 14% 151, 

124 Nashville (City of), all issues ow 7 Bangor & Aroos. (St. Johns)5s,’ 142 Security Corp, N. J. Bigs. 1937 ‘ 90 152 Interstate Power §7 pf...... esace ae 13 
H oo a a 7 Bangor & Ar. (Washburn) 5s,'39..108% .. 65 Square D 6s, 1937 99 101 152 Kansas Gas & Elec. 7% pf........ 81 83 

131 Overton = one’: Rfdg. 5s, 4.50-1 7 Bangor & Ar. (Piscataquis) 55,'43. “joss, ta 152 Superior Steel 6s, 1938. a 62% 18 Kansas Power Co. 6% pf.......... 66 6s 
2/1/49-39 ¢ DV weeeeceeeee teens -50- 7 Bangor & Ar. (Van Buren) 5s,'43.10644 107% | 152 Susquehanna Silk Mills 5s, 1938. 214%4F 22F ig Kansas Power Co. 7% pf...... 71 73 

5% Sevier County 6s, 1941.. soe oe 45 Macon, Dublin & Savannah 5s,’47. 63 65 1 Taylor Wharton Iron & St, His "46 53 18 Kansas Pr. & Lt. 6% pf...... 7s 71 
+71 Sevier County, any issue........... ow .. 7 Old Colony R. R. 4s, 1938......... 89 9014 36 Troy Laundry Mach. Co. 6%s, 80 18 Kansas Pr. & Lt. 7% pf....... oo OF Thiv 
71 Sullivan County, any issue........ ow... 7 Old Colony R. R. 5s, 1945......... 90 91 9 Union Drawn Steel 6s, 1951....... 88% 90 96 Lexington Util. tiga my (25 shs.). . 301» 
Zl Sweetwater, any issue ............ ow .. 7 Portland Term. 4s, 1961...... -.+- 92% 93 152 Union Drawn Steel 6s, 1950 .. 87% 89 24 Mass. Util. Assoc. pf............. Ow BW 
33 Washin County Se 92 7 Portland Term. 5s, 1961........... 103 oe 152 U. S. Trucking Corp. s f 5%s, 1943 9 ie 93% 152 Metropolitan Edison $6 ‘pf rr - 814% R3K 
’ ton Y WB... -cce-eeeee °° 1 Wiggin Terminal 5%s, 1945.......- 9 i 77 Vulcan Corp. 6s, 1939....... .. OW 12 Michigan Electric Power 6% pf. 28 ; 
131 a Co. Fdg. 5s, 1/1/54 3 9 Wayne Pump Co., Inc., 5s, 1954 58 59 65 Milw. E.R.&L. 6% pf.,1921,ex. “div. 65% 671, 

($14M) ..... démuduvens : . 475-1 REAL ESTATE SECURITIES 18 Weber Flour Mills (Salina, Kan.) 15 Mississippi Power Co. $7 pf....... OW BW 

TEXAS: 68 amuaee Furniture Mart Bidg. os wendhe iw wh —, err 4 85 152 Nebraska Power 7% pf..... 97% BDz 
— ee OE Si RE Rega rt 55% 56% ster Coa ‘oke 5s, 2 7 76 152 New Eng. Gas & Elec. §5. 0 .. = 24 

an — (City Of)... ccccccees = 5 Andrew Jackson Hotel (Nashv.) 9 Western Timber 6s, 1938... .. 23 24 24 New England Power Assn. e. Ow BW 
stereo eeeneeeee tees * (Chas. Loridans Hotel Co.)...... 50 cal 142 Willys Overland 614s,’33,pds. or c/d 60 65 152 New England Pr. Co. 6% Pc 190 101% 

115 Amarillo I. S. D. 5s......... wees. 95 + 4 Auditorium Hotel (Clev.), Inc.. 5s. 12F ame 152 York Ice Machinery Corp. 6s,'47 81 $215 152 New Eng. Power Asscts. Bs pf.. 29% 301, 
115 Amarillo (City of)............0... ow os 10 Bagley Clifford Corp. 6s, ($10M) . 284 srt 152 Northern States Power 6% pf... . 45 47 
76 Amarillo (City of) 5s............. 95 a 4 | sere Seman Beve. 5 ~ mgd = ae BANK STOCKS 152 ———- States — 7% pf.... 52 54 

li County 5%s............. 96 as ston Metro = Os, Teee...... os 15 Ohio-Arizona Corp. com........... ow 

eo ‘Austin (City of) “A 3-1 -- ie ae ieee ae “5 Citize re thern Natl. Bank... 13% 14} 132 Oklahoma ‘Gas & wee. 3 ‘pi. Tox 

Ae er vant ; aie Z r ‘ 2 o 

117 Austin (City of) 4%s, 1955-57...... .. 3.75% | 9§ Brown Hotel 24 6s, 1949 (1 M)... 1% aap 5 First National Bank of Atlanta... 23° 24% | 152 Pubile Service Colo. 6% thee 3 ie 

76 Austin Co, Road Dist. 5s.......... 4.75% .. 96 Brown Hotel ist 5s, 1949 ($21C)... .. 85 BOSTON : 152 Public Service Colo. 7% pf...... . 83 RH 
76 Beaumont (City of) 5s............ 5.25% .. 68 Bunte Bros. (Chi.) 6s, 1940........ &5 87 24 First Nati 1 ow BW 152 Public Serv, of Okla. 6% pr. in . 60 62 
115 Beaumont ............ errr re 5.25% .. 68 Carbide & Carbon Bldg.(Chi.) 6s,'42 70 72 24 National poe aeaays "* ow Bw | 152 Public Serv. of Okla. 7% pr in. 69 71 
117 Beaumont Navig. Dist. ser. 5s....4.85-1 .. 25 Carling Hotel (Jax.) actuals....... 18F.. = Maiden... .. ow BW 152 Rhode Island Pub. Serv. $2 pf.... 24 25 

- 9 — Title & Trust coll. tr. - sina ites , 24 Rockland Light & Power...... .. OW BW 
117 Beaumont Navig. Dist. Term. 5s... 99 ‘ a ae atin 42 24 Second National ......... a Ow BW 152 Rockland Light & Power com > q 
112 Brown County W. I. D. No. 1 5%s. 45... 152 Chrysler Building 6s, 1948... |... 64 «65 24 U. 8. Trust...........-... Ow BW | 152 Southwestern Gas & El. 7% Pr. (67 © 68% 
ae Gomes >. me. sete. waG, 6 _ 4 = oer Shaves | Realty 549s,'49 c/d... - 86 CLEVELAND: 124 Tenn. Elec. Pr. 6% pf...... Nia a | 

eron County > 3, 0 + ity Garage 6ls........ . OW w c Natl. ) Qu 13% 124 Tenn. Elec. Pr. 7% pf.. ree 44 45h, 

16 Canadian City Waterworks. < Tie 56 Colony Theatre Sis, 1933... 32F . foo ee 3% 737 | 122 Texas Elec. Serv. $6 pf........... 68 6812 
76 Corpus Christi Seawall 5s...... -. 83 + 68 Cooper Carlton Hotel (Chi. ) 6s,'42. 15 17 4 Guardian Mtgs. partic ctfs. No. 324 40F 111] Texas Pw. & Lt. $6 pf........... 67 70 
112 Corpus Christi G. O. 5s, any 66 . 1@ Detroit Harbor ia 6s," 50 ($5M) 45 +. 4 Natl. City cap.. i 19 21 lll Texas Pr. & Lt. 7% pf...... eooe BO 81 
117 Corpus Christi Schools.......... . 7 . 12 Detroit Hotel 5 1941, “‘A’’..... Or .. 4 Union Trust Mge. partic. ctfs No. 1 45F 18 United Tel. Co. (Kansas) 7% pf... 93 95 
182 Edinburgh new rfdg. 4/1/62.. 22% =«.« 68 Edgewater Beach Apts. (Ohi) 6s, 18 United Tel. Co. (Kansas) com.... 92% 941% 
112 Edinburgh Cons. I. S. D. 6s.... 15 . ME eos arcnan chemavécee 26% 27% JOINT STOCK LAND BANK STOCKS. 152 Utilities Pr. & Lt. 7% pt Serene 54 ite 
115 Fort Worth ............. seveeseee OW Ln 122 Ft. “Worth Bldg. Corp. 6s, 1936. 80 ae 111 Dallas Joint Stock Land Bank.... 40 ; 56 Utility Stock & Bond com........ 5% 

é Galveston (City of) 5s....... +++ 4.80% .. 122 Ft. Worth Props. 20-yr. F. & I. 25 30 122 West Texas Utilities “30 pt sasieses 33 35 
115 Galveston ............. teres OW 81 Fox Metro. Playhouse 6%s, 1932... 32 33 INSURANCE STOCKS 152 West Texas Util. $6 pf............ 36 37) 
117 Galveston Co. ............. ee Oa a 68 1400 Lake Shore Drive(Chi.) inc. 5s 174 19 rs » 1: West Va. Water Serv. Co. $6 pf.. 53 56 
6@ Grimes Co. Rd. 5%s, 1954 sos ce | OL 68 Geo. M. Forman Realty Trust 65 Northwestern National . . 117, 120 152 Western United G. & El. 4%. o 60% 62\5 
@@ Harris Co. ........... ; 3.75-% .. "i Sepeereore 15 16 65 Old Line Life .......... +. 12% 13% 65 Wisconsin Electric Power 6% 90 93 
ats Hidalgo Ge. foes Dist. eas aac $ pe 38 Geo. Washington Hotel (Jax.)’35-36 53F tj 111 Republic (Fire), Dallas -» 14 17 65 Wisconsin Gas & Elec. 6% he Saree 5 78 

go Co. c . 8L Gu OMETO GE, TOE. 2... cccscce as — 65 Wi yy & % 2 peer ly 
ag iooarte (city of) Impvt.6s,6/15/24 a 3 20 Harbor Building 6,, 1937. = 31 RAILROAD STOCKS Prrcaensmetscienpiaes. arta 2 
ouston y of) ..... . ) otel Alms (Cinc.} 6%s, actuals & ‘ 7 USTME J SE aS 
Nt Hunt Sounty Roea $6, 1038-50... OW | renee cemmmeche 3544 ft 1 ee 2 8 Pp ptr , 
117 Jasper Co. R. D. No 54s 97 68 a ne Wolfe Bidg. (Ham- 2 Chicaso Burlington & Quincy 76 84 24 ineorpoontes mavertens piktekeees ow BW 

76 Jefferson County Road 4, ee : mond) 5s, 1947........... 45 48 : Cincinnati N an & tee Bae. ies 190 24 Investors ra ling rs ‘ 4% a 
err ereerieee 59. 122 Landreth Bldg., St. L., inc. 58... 25 .. * Gismentl Giten tern OG vt... | «1s s3 Gearsecty Eee. Ee. Te, GOD... +. 1.275 
60 Liberty Co. Rd. & Br. 5igs, 1964 : 9912 125 Loew’s New Broad a e peeees ::100%4 102 2 Virgint ustwas nol P 58 63 65 Wisconsin Investment Co. com.... 1% 1h 
76 Liberty County Road 5s .e+e 95% ps 122 Methodist Hospital, Ft. rth ist ginian 3 . 65 Wis. Inv. Co. $10 par 6% pf....... 616 7™, 
117 Liberty Co. Court House 6s...-... 98 = Sa aeeeitreeettce 14F a INDUSTRIAL STOCKS. 

4 es ~ ae oes he * Bytes Standish NE GOODS sx 53 aa 13 GUARANTEED . RAILROAD STOCKS ‘ nauien Biabeiiien a a 
iG omery Co. . ational Term. Wareh 614s,'40. ms 77 Amer undry 0. com 1% 

16 Nacagdoches, Co. ., Special I Road. ee 2°NY T&M. a Warsooare Oe, F). By 30.40 (Guarantor in parentheses) 7 77 American ‘Thermos Bottle Co. pf.. 4214 
117 Newton Co. R. 5l4s - 97 , 152 North Station Indus. Bldg. 5s,’62. ‘ 2 2 Alabama & Vicksburg........ . 79 82 5 Atlantic Steel Co. pf. . Sue Nate Saree , 

115 Perryton ...........-..+0% cose WO oe 20 Pilgrim Court Apts. 6s............ 29 as 5 Atlanta Birmingham & Coast 5% pf 18 Badger Lumber Co. 7% pf......... 50 

117 Port Arthur Seawall 5s, 1937...... 99 o- 42 Prudence Co. oye. Series 4-18..... ow. (A, C. Lid). . eee ee eee eee 82 85 86 Calhoun-Rumsey Bridge Co. pf.... 17 

115 Snider W. W. 5s..........-+--++-- i. Ate 20 Regent Apts. Ss i. a 2 Cleveland & Pittsburgh 7% 814% 83 56 Chicago Artificial Ice Co. com. 5 

115 Tarrant Co. W. % ss eS | en 20 Ritz Arlin 2 rust 6s, 1946...... 2 Cleveland & Pittsburgh 4% 45 48 77 Cities Serv. Co. com..... ; 1% 

122 Tarrant > W.C. 1. D. No.1 4%s 119 mae eatre 614s, Series “‘A”’ 2 Illinois Central leased lines ‘ 51 54 1 Dennison Mfg. 7% pf........... -- 6 47 
or Se. any...... Games careeae ow ee . ee -aeeerats 15F 2 Lackawanna a R. of N. J 764% 78% 86 Doehler Die Casting no par .. . 90 100 

117 Victoria Gounty Roads............4.35-1 .. 10 St. Tasers Col.&Acad. 5s,’46 ($5M) 89 sa 2 Morris & Essex ....... ; 66 68 1 Douglas Shoe pt............ “3 14 17 

60 Wharton Co. ..............--- . 4.50-1 . 68 Shoreland (The)Liq. Tr. ctfs.(Chi.) 264% 27% 124 Nash. & Dec. Tac $25 par (L.&N.) 41 42% 77 Eagle Picher Lead Co. pf......... 35 60 
76 Wharton County Road 5s. +++ 4.75% 122 Southwestern Baptist Theological 2 New York, Lack. & Western. 98 100% 1 Bastern Mig. pf...........-.+00.. 1 
112 Willacy County Road Dists., all... OW .. Seminary, Ft. Worth, ist 5s, 2 Northern Central ... ee $3 os 77 Gallaher Drug ¢ Co. pf........ see oie 

i fk 8 Sere errr 1i5SF... 2 Northern Sec. ......... a ‘ 12 Graham Paige pf............ esis 
pee ae gga ag Gk Windermere (The) (Chi) inc. 68. 2 og | PRR wre aR | T cea pai go Be 
° . z a v) Mocscccee 

{5 Alabama Water Serv. Co. 5s, 1957. $7) 88 annie (The) (Chi.) ine. $8... 21 - 2 thonessiacr’ & Saratoga ci . ...-113 «(116 142 Haytian Corp. com................ 1 
125 Baton Rouge Water Works Co. Sys ow BW JOINT STOCK LAND BANK BONDS 2 St. Louis Bridge Co. ist pf........140 143 20 ideal Financing Assoc. units... . 30 
142 Birmingham Waterworks 5s, 103% 10444 Chicago Bondholders ¢/d ($5M). 26 2 St. Louis Bridge Co. 2d pf. 70 72 42 Industrial Finance pf. aia 3% 5 
VW —- Wat. Ser. Co. deb. 6s, 412% Dallas 5s 85 86 5 Southwestern R. R. (C. of Ga.)... 69 74 5@ Jefferson Lake Oi! Co. com....... 344 «4% 

2A RAL EE OLD ERS NGL SAS ES ESS wo Tunnel R. R. of St. Louis. ‘ . 1140 143 56 Jefferson Lake Oil Co. pf........ 6 7 

= ae gy Wat. OO, ist Sa, 61(3M) .10 103% sna 9% a ; United N. J. R. R. & Canal. 244 ©6248 65 Johnson Serviee Co. oonn pages 11 13 
= : . 7a22~—C—té‘(‘éiid;*;étO”*éS]:«CWestt: Maaryilarnd ist pf......... 5 65 Le H. D.) M 7 
15 Scranton ‘Springbrook Wat. Serv. _ %6 So. Minnesota B'dhoiders($5M) /4 32 ee en ee . t Ludlow Mig. Aestes, sors. 88%. 

Co. 5s, 1967..... ; 86 INDUSTRIAL AND MISC. BONDS PUBLIC UTILITY STOCKS 4 Marathon Paper Mills com........ ya Bw 

7 7 j ’ BSOMILC COM. .cscccssesssssveses 
PUBLIC UTILITY BONDS as —— Pe Man bg” ag ~ ca 15 Alabama Water Co. $6 -- 43 45 56 Merchants Warehouse com......... -- 55 
152 Amer, States Pub. —_ 54s, 1948 39 3944 152 American Type Founders 6s. ¢/d. an 152 Central ae SS. om. % "5 ¥- R p 18 a Flour Mills (Wichita) pf.. OW te 
152 Ark.-Missouri Power 6s, 1953...... 60% 61% ee ee 37F 39F | 152 Derby Gas 7. =. PH a 5 12 } menor po com. . bie 
i mntayraphegcrigien i607 BBP |g arnold Brink Wok int, is $Y BP | Gace Nas eprom |e Bin aaa ig Go a 

4 ow (W. 5S.) 6s, 1942.........- 52 Arnold Print Works 6%s, 1941..... 85% 87 [| “ss General Water Gas & Elec col ‘ xa ; 

142 Birmingham Gas 6s, 1935. 42 46 63 Associated Simmons a, ase 6s, — 22 General Water Gas & _ com. 13” A, 56 Robertson Bleachery 4 ‘Dye Wks. pf. * 
152 Central Gas & Flectric 5%8, 1946. 51 51% (ego teat 4142 I gy Ben A RR Be a) 6S Redes peo nee ot 
152 Central Gas & Electric 6s, 19/6... 54 55 63 Asso. Simmons Hdwre. 6%s, ¢/d.. 3 36 152 Green Mountain Power 6% pf.... ; 12 imken Detroit Pxle % pf........ Fi 

9 Central ind. 1,7 ‘. BERS . 56% 57% 152 Atlantic Beach Bridge Bias, 1942. 102% 152 Gulf States Util. $6 pf....... 6644 68% 42 United Cigar Stores com..........  .21 .27 
152 Central Sta & Lt. 1944... = 29 25 Baldwin-Lewis-Pace (Jax.)........ “100 oe an Houston ise & ~ 1% pf teseeeees fn .. 4 yaeee <aeee } vend oS oy 3 
152 Central States Utilities jn “1938 14 152 Budd Manufacturing 6s, 1938...... 65 11 Houston Ltg. & Power 7%.. wetter 10 103 & nite igar Stores p: Se ove 

Central West Pub. Serv. 5s, '33.c/d 38% : 36 Calhoun-Rumsey Bridge Co. 7s,’46. tay pe 15 Llinois Water Service Co. 6% pf.. 64 66 122 Westbrook-Thompson Hold. Corp..1.20 1.4 
125 Chattanooga Railway a seees 74 9 Catholic Bishop = Chicago 5s,1938.101 102% 
125 Columbus Elec. & Pr. 5s.......... 101 7 152 Chateaugay Ore & Iron 4s, 1942... 89% ive 
. 143 Conestoga Traction 4s, "1950. 29 36 Chicago Artificial Ice Co. 6s. "38.. 10 a 
Sacks cece & fy) 1 Sakon as ie The Week in the C diti 
> ‘ jec. » IMST....... onsolida extile 8s, ‘41, actuals 11 13 
152 Derby Gas & Elec. 58, 1946........ 8612 87 152 Continental Roll & Sti. Fdr. if 6s,'40 ng 70 e ee In t € ommo 1 1€S 
0% Pee, Seer. eS SS | wk Some See 
erat ies eseesas y : 21¢ : 
1 Hourton Elec. 6s, 1935" ss aa. 4044 tee Defiance Sane cies, 1827, actuals, . 2 Continued from Page 316 large government stocks are being re- 
9 illincis mmercial Le . 22 . ee Ff. 2.3 eres ae as avdad « _ 
132 Interstate Power Se, 1957... 3 eH ig i Eastern Cuba Sugar 7 7lgs, ctfs..... 3™ <r rae mara garded as less of a threat. 
13 mtersiate Power : 4 1 astern ;. *% stare eae” ach i . S 

= ane & Tel, 54s, /33 (3 (3M) oe a a — oe, eee Sas baeaores geaeanes = 26 United ren pe sg a ang . SILK 
u owa Southern . 1 ‘airmoun uminum 6s, 1 a ins i mber, and 39, a 

9 lowa Southern Util. 1950.... 77 781% 25 Florida Portland Cément cunits).. ow... against 36, ss aia = ‘ 

143 Kansas City Pub. Serv. 3s. 1951. +3 we % Fiynn- Harris- Bollard. 58" ). --100 ie year ago. Although allowing for normal Silk advanced several cents Friday and 
ansas Pr , wieicien vee andy Bridge 6s, 1945............. la - ‘ e . 
132 Laclede Ges Lig ht 1953. mane 67% GS 12 General Discount deb 6s, 1942..... 60... seasonal fluctuations it was somewhat Monday in a more active market, the 
13 clede Gas S, wes 22 Gou oupler 6s, c/d, 1940....... 23 ° : P ee . ° 
= Laclede Gas Light do ig 39, g. 81 Grand Trunk Ry. Term. & Cd. ” lower than in December, it was with the gold decision contributing on the latter 
148 ig! alley — oe 4 4 ge. DE hd eai nie iek eee 10 . ae 
125 Macon Ry. & Lt. ; ig is ee 98 6 i Grand Tr. Ry Te "m. z a sie 14 Zi exception of June and July, 1933, other- day. Spot crack went to $1.48% from 
9 anila as CO s' S, 1935/..... Gran run y erms 1 7 ; ‘ « = ic j . 
124 Nashville Ry. a Lt. Cons. 0s,°59. 103 104%, Cold Stge. 64s, 1952 ($5M). 13% wise the highest since 1929. $1.44. Japanese prices were higher. 
124 Nashville Ry. Lt. ref. 5s,’58. 94 9515 30 Greenville Community Hotel (Poin- 
119 New Orl. City 4 Lake RR. 5s,'43 84 88 > | alec ow... WOOL TOBACCO 
119 New on. R. Ra o-. 2 e. 5s,°43. -. = . 4 Gui 7 a “~~ 5s, 1 Gigs ““és al 24F 
North Shore " ? ulf States Pap. Corp. 1st 6%s, ° 5 nes iad ‘ ati ; : are 
182 Northern Utilities Gs, 1943. eae > 3 40% | $1 Hamburg-Amer. Line 6)4s..-...... 4%. Wool top futures advanced 24 to 37 Inauguration of trading in tobacco 
152 ortbern <“o-@ baw eie e arris | gt Se ae A 2 ° P C S 

9 Ohio Central Tel. 8, 1067 -- a. 70 143 Hughes Tos oor bus { Rasebaete iM i4 points during the week, with interest a on pe Pete oe has 
15 Okie. at Corp. notes. oi ughes Tool Co. 54%8.............. Re : 7 een postponed to Mon eb. 25. 
Bee ee aac ak era aa | SO eee woo sees 18 pales te abe 7 
143 Pee. orthw. r. > ames. ver ge Gs, 1958....... 4 * ea ae 

9 Penna. Elec. 5s, 1962 esse, 95% 96 4 Joseph & Feiss Ss... ss. 55 @5 | The spot exchange price rose 15 points to NON-FERROUS METALS 

. SS a Se 7 5148 io: teens - 98 13072 is ie een te ". vette eee serene 52) 79.5. Foreign prices tended lower. 

‘ub. r. Colo. 6s, 1961....... -. 99% ey Lamber-Gs, “SB... ..cccccecce a O41, " . 7 
152 Public ie iulties Consol Sis, 1948 4 45 a Krochier, Mig, | Bigs 8 ee oot 98 Silver advanced 1% cents during the 
125 Rom CS 2a es "kens Steel 5s, 1955.............. 62 1 
143 Southern Cities Utilities Se, i958, a 20% | 152 Manhattan Refrig. Ist s 1 5igs,"4i. 84 COTTONSEED OIL week to 55% on Tuesday, apparently on 

15 Southern Na as e! asonite Corp. = Sees . P . te Is ; 

9 Southern Wisc. Pr. be, 1038... a - 298 100 2 Memphis Com’ i Appeal sigs, - i942. 93 4% Gains of 39 to 52 points marked an — oy — of — a - 

9 Southern sc lec. 5s, wee emphis Com’l Appea - 94 2s ; ; : rchases is country in india anc 

9 Tel. Bond & Share Ss, te ass: 55 = 1m Memphis Com’! Appeal 64a, "1942. . 95% 96% active week In cottonseed oil futures. Pie e 4 J es y th id d 
22 le. r. 0. O' io ‘ ) .- Mengel Co. non-conv. 78,'39 ($500) .. 89 ; mina, an alterwards on e O1c e- 
B See ee wees Seow |B Beeereericn sass ™ “| che a5 per cont reduction in hog poplar cision. 7 
152 Utility ‘orn ci tate Norma ege Alumni e 3: r cen ction i 7 cision. 

152 Utility Pr. & Lt. agg Tr. 68,'58. 34%F itr = errr. 40F .. p 2 ” cent reduct = Tin declined to 49.85 Frid f 51 
152 Utility P. & Lt. | 5 ig... i. 2 ° Mosinee Paper 5 h8, 2. tay LC tion indicated by the Department of in decline Friday from ol, 
152 oe Pe. & EA. Gi Gea...- 22020. . 8 oun ) ige 8s, ree 16 . . s $ : 

145 Washington Gas @ Elec. €s. 1960: : 90 32 m National Baking 6, i earerneee so @ Agriculture report, and the accompany- ©" the London commodity situation, but 
125 Westchester rvice Corp. 68....... - ationa’ ons s s.’41 43 46 s : , : 

182 Western United, Corp. 64s, 1955..70, 72 125 Rauoeat Cottonseed Products iss. 26%4F ing advances in lard and hogs to new ae ered to pret Pagconys . . 

9 Wisc. Elec. Pr. 5s, 1954............ 4 National Dep ores 1 70 : ; Sopper, at 6.70-6. was u oints 

; Wise. Gas & El. is, 1982 pee 06M 197 ak N ekoosa awe ards Paper bs. 1943. 2; high ground were among the causes of 4 rt ee “6 p 

9 isc. Hydro-El. 5s, 1947..... van ewton Steel 7s, 1935.............. ia 87 i i isi urin © week; rebruary sales are run- 
9 Wisc. Mich. Pr. 41s, 1961......... 100% 101 $i Norfolk & Portsmouth Bridge 7,42 °6 ‘ie | the rise, together with the gold decision. ie 4 7 

9 Wisc. Mich. Pr. 58, 1957 iit... "9e 104 81 Norfolk & Portsmouth Bridge7s.°42 6 12 HIDES ning heavy and appear likely to reach 

9 Wisc. nn t r. 7, os 1 ts) ‘acking rovision 5s,°45.. 99 7 —_ 

9 Wise. Pr. & Lt. 5s, 1968... ‘ ss 86% 2 Northwest Engineering 6s. nee. ,,100 101 “book” of 30,000 tons for the first 

9 ise Tr. ° ’ . cece y Hy. Br. 6\%s,'47 22 25 j j ~ j i = rg 

8 Wise Pub. serv. Se, 1952. peewee 103 ies Orono Pulp « Paper fe, wu”. = Hide futures advanced tag 14 points’ time since last Summer. Blue Eagle was 

9 Wisc. Pub. Serv. 54s, 1958........ per Young Res Svs ns esn tate 11F 14F iv , C s s 

eB pee REE | fe ac te BR] SE sSadoe tc iy tponry "Lads Sten ene ptt ih 
9 sc. iver Pr. » 194l.......... rew . 99 Clause decision had on mporary intiu- a 00-0. was oOints Ni er. 

9 Wisc. Valley Elec. 5s, 1942........ 101% 102 152 Pocahontas Cons. Collieries 5s,'57.. 91% 93% y P y ‘ ‘ P ¥ 8 

9 Wise. Valley Elec. Sus. ol? ee 103 104 3 Potrer> Sugar 7s, 1947. Ww. s. «aa 36 38 ence. Spot advances of up to one-half while zinc was unchanged at 3.70. 

9 isc. Valley Pr. S eee Republic rvice Co. » w ) P 
143 Wolverine Power y Sere 59 36 Sandusky Bay Bridge 64%4s, 1942... 89 ae cent largely accounted for the rise. The WINTHROP W. CASE. 
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A Comparison of Commercial Lighting Rates 
Charged by the Public Utilities 


Continued from Page 314 


pressed by percentage deviations from 
the average for the entire country do 
not vary very much as the amount con- 


sumed is increased, as indicated by 
Table V. 

Again, the range of extreme deviations 
throughout the country, as expressed by 


the percentage deviations from the 


United States averages, is also remark- 
ably constant as the amount of electric- 
ity consumed in commercial lighting ser- 
vice increases, although there is slight 
tendency for the high extreme to be 
somewhat closer to the average as the 
consumption is expanded (Table VI). 
As in the case of the study of domes- 
tie electric rates, the one outstanding 


revelation is the tremendous difference 
in the cost of electric service. The above 
table shows that the cost of electricity 
for commercial service, within the range 
of 200 to 1,000 kwh. consumption, may 
be as much as 4.9 times as high in one 
place as in another. Would better mer- 
chandising methods help to eliminate 
some of these extreme differences ? 





Commercial Lighting Service—Base Cities Only 


NEW ENGLAND STATES 


State Net Net Monthly Bill For- 
and Min 200 600 1,000 
City. Charge. Kwh Kwh. Kwh 
Connecticut 
Bristol .... -». $1.30 $14.75 $34.75 $54.75 
Danbury .. -. 640 15.40 32.40 46.40 
Greenwich - 5.38 15.38 35.38 55.38 
Hartford ... - 1.00 1745 33.45 49.45 
Manchester 1.00 20.00 39.13 55.13 
Meridan 4.75 14.75 34.75 54.75 
Middletown 1.00 15.50 35.50 55.50 
New Haven . 1.00 10.50 30.20 48.60 
New London . 1.00 15.50 35.50 55.50 
Norwalk 4.7 14.75 34.75 54.75 
Stamford 1.00 15.00 39.00 63.00 
Torrington 5.63 15.63 34.63 50.63 
Waterbury 475 14.75 34.75 54.75 
Maine 
Bangor 100 12.60 32.60 52.66 
Lewiston 3.00 12.70 23.70 31.70 
Milo 3 2.00 9.00 21.00 33.00 
Portland 100 15.00 24.50 32.50 
Rumford 1.00 14.40 35.10 49.50 
Massachusetts 
Attleboro .... 7 15.00 35.00 47. 
Beverly . , 75 18.00 44.98 62.48 
Boston ... 75 14.00 41.25 66.25 
Brockton . -75 16.00 32.40 42.85 
Cambridge ... 7 10.00 24.00 34.00 
Fall River -5O 14.25 42.25 70.25 
Fitchburg 50 20.00 49.00 72.00 
Gloucester -65 20.00 51.00 76.67 
Haverhill 50 19.00 44.98 62.48 
Lawrence ‘ 7 18.00 36.45 52.65 
Leominster .. 75 «617.00 31.00 43.00 
| 7 18.00 42.38 64.38 
nn .. 7% 13.00 33.00 53.00 
alden ..... ‘ 50 12.95 36.95 55.50 
New Bedford .. 7 11.97 22.42 31.92 
North Adams.... .75 16.00 39.00 55.00 
Northampton .... .75 10.10 30.10 50.10 
Pittsfield ...... -7 17.00 33.25 46.00 
Quincy 50 13.00 24.00 34.00 
evere 75 «12.86 36.36 58.36 
Salem ..... 75 16.25 38.75 55.50 
Springfield . 67 11.00 27.00 39.00 
Weymouth ; 75 16.50 35.00 51.00 
Worcester .... 75 10.00 25.00 37.00 | 
New Hampshire 
Berlin 1.00 13.25 29.25 45.25 
Concord 1.00 17.40 39.00 55.00 
Manchester 3.00 18.00 36.00 49.00 
Portsmouth 2.55 16.55 31.50 43.50 | 
Rhode Island 
Newport ..... 4.50 17.30 48.30 76.30 
Pawtucket 1.00 18.00 39.00 59.00 
Providence 1.00 13.50 3950 44.50 
1.00 18.00 39.00 59.00 
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State Net Net Monthly Bill For- 
ano Min 200 600 1,000 
City. Charge. Kwh. Kwh. Kwh. 
Vermont 
Brattleboro 2.00 16.50 34.50 50.50 
Burlington - .0O 12.35 31.35 50.35 
Rutland - 100 13.65 34.15 52.15 
MIDDLE ATLANTIC STATES 
Delaware 
Wilmingten 1.00 12.53 26.78 38.18 
District of Columbia 
Washington 75 7.20 19.05 30.65 
Maryland 
Baltimore 60 8.69 21.55 31.15 
Cumberland 50 11.88 31.88 51.38 
Hagerstown - 6.00 8.60 20.50 30.50 
Salsbury - 2.50 18.00 33.00 45.00 
New Jersey 
Asbury Park 3.00 17.50 41.50 57.50 
Atlantic City - 4.50 16.50 42.90 68.90 
Millville 1.00 15.00 37.00 53.00 
Newark . 1.00 1440 39.90 63.90 
Philiipsburg 3.00 16.30 43.30 67.30 
New York 
Albany .. 75 15.00 27.00 39.00 
Amsterdam -7T 15.00 27.00 39.00 
Auburn ... 1.00 10.00 25.20 33.20 
Binghamton 2.55 13.55 28.55 40.55 
Buffalo ; 75 8.90 16.65 22.65 
Cohoes P 50 12.00 30.50 47.75 
Elmira 1.00 12.40 23.25 33.25 
Gien Cove . 1.50 14.90 37.50 53.50 
Gloversville 7 15.00 27.00 39.00 
Ithaca ...... 5.00 16.86 25.36 33.36 
Lockport 1.00 14.86 26.58 34.58 
Middletown .. 75 20.00 44.50 66.00 
Mount Vernon 1.00 19.05 53.05 87.05 
N. Y.C., Bronx... 1.00 13.00 33.00 53.00 
N. Y.C., B’klyn.. 1.00 1300 33.00 53.00 
N.Y.C., Manhat'n 1.00 13.00 33.00 53.00 
N. ¥. C., Queens. 1.60 13.90 33.90 53.90 
| > & ee Queens. 150 14.90 37.50 53.50 
N. Y.C., Richm’d .95 15.75 31.75 47.75 
Niagara Falls.... .75 8.90 16.65 22.65 
errr: 22.20 34.20 
Oswego +++. £00 16.00 33.00 45.00 
Poughkeepsie .-: 1.00 18.00 31.23 39.23 
Rochester - 2.00 14.00 42.00 70.00 
ome . F 2.50 14.50 30.50 42.50 
Syracuse . . 3.75 11.50 29.00 43.00 
Utica ..... . 200 12.25 27.75 41.75 
Watertown - 1.00 15.00 38.00 58.00 
Yonkers - 100 16.00 44.00 72.00 
Pennsylvania 
Allentown - 150 15.38 36.00 56.00 
Altocna 1.00 13.60 33.60 53.60 
Butler 5.71 10.93 26.60 36.00 
Chester . 2.10 11.85 21.64 31.14 
Easton . 3.00 16.30 31.43 43.43 
Erie = 71 9.74 24.94 40.14 
Johnstown 1.00 14.00 28.50 40.50 
Lebanon 3.00 16.35 31.43 © 43.43 
Nanticoke . : 15.80 36.60 52.60 
New Castle 50 10.45 22.08 30.08 
Norristown 2.10 11.85 21.64 31.14 
Gn Cir. ..... 1.00 12.88 31.00 43.00 
Philadelphia . 2.10 11.85 21.64 31.14 
Pittsburgh .. - 5.40 11.80 26.90 38.90 
Reading 3.00 16.35 31.43 43.43 
Scranton - 3.00 12.00 31.00 47.00 
Sharon 1.00 11.44 22.08 30.08 
York 1.00 10.45 29.45 45.20 


| 


“AST NORTH CENTRAL STATES 


Illinois 
Alton 50 11.64 24.99 38.85 
Aurora 50 12.50 24.00 31.00 
Belleville 1.00 10.40 25.50 37.90 
Bloomington 75 9.83 21.83 33.83 
Champaign — 8h 24.03 36.43 
Chicago 50 12.00 22.80 33.60 
Danville 7 11.63 24.03 36.43 
Decatur . pas 75 9.83 21.83 33.83 
East St. Louis. 5O 10.19 21.59 33.38 
Elgin ... ‘ 50 12.50 31.50 47.50 
Evanston 50 14.00 28.90 40.90 
Freeport ...... 1.00 13.50 28.50 39.50 
Galesburg ..... -75 12.88 26.66 39.06 
Granite ity 50 12.50 26.55 38.95 
Kewanee .... 7 12.88 26.66 39.06 
Peoria .. my 7 11.63 20.75 27.95 
EE fe cucoecs 1.00 11.52 23.52 35.52 
eckford ....... -90 10.94 25.94 40.94 
Rock Island . 5O 11.50 28.50 42.50 
Springfield 50 5.90 13.90 20.20 
Indiana 
Evansville --»» 100 11.25 18.76 25.96 
Fort Wayne ..... .50 10.00 27.50 42.00 
Gary ...-......... 1.00 11.30 29.00 42775 
Hammond .... 1.00 12.40 33.00 49.00 
Indianapolis 65 10.58 26.75 42.75 
Kokomo .. . 1.00 9.90 25.90 .90 
Marion ....... 3.00 9.95 27.70 44.70 
Michigan City... 1.00 12.80 33.82 52.82 
Muncie ... . 3.00 9.95 27.70 44.70 
New Albany..... 1.00 9.10 24.10 36.10 
South Bend. 3.00 9.95 27.70 44.70 
| Michigan 
Battle Creek..... .75 11.81 21.45 29.45 
mee (ly ...... 50 7.65 18.45 29.25 
Detroit , — 9.00 23.76 30.96 
Houghton ..... 1.00 15.10 41.10 61.10 
Ironwood . 0 13.44 .92 37.92 
Jackson 75 13.29 21.45 29.45 
| Pontiac 45 9.00 23.87 36.00 
Ohio 
Akron ree 3.00 12.61 23.79 29.79 
Alliance ... 6.00 13.00 26.50 38.50 
Barberton 3.00 10. 23.80 35.80 
Canton 3.00 13. 35.00 55.00 
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State Net Net Monthly Bill For, 
and Min. 200 6 1,000 
City. Charge. Kwh Kwh. Kwh. 
Ohio 
Cincinnati 7 9.60 19.44 27.84 
Cleveland .60 8.00 19.68 30.88 
Columbus 50 9.00 20.50 30.50 
ere 50 12.63 29.88 40.01 
East Liverpool... 3.00 13.00 35.00 55.00 
Elyria ; 6.00 13.00 26.50 38.50 
Hamilton 2.25 6.75 17.75 25.75 
Lorain 6.00 13.00 26.50 38.50 
Mansfield 6.00 13.00 26.50 38.50 
Marion 1.50 11.50 31.50 51.50 
Massilion ....... 6.00 13.00 26.50 38.50 
Middletown ... 7 11.90 28.20 42.20 
Newark ... . 3.00 13.00 35.00 55.00 
Portsmouth 3.00 13.00 35.00 55.00 
Sandusky 1.00 10.10 26.10 42.10 
Springfield 1.00 13.56 25.00 33.00 
Steubsaville . 53.00 13.50 30.30 43.50 
Toledo ..... 50 11.24 22.84 34.44 
Warren .... 6.00 13.50 27.75 39.75 
Youngstown - 3.00 11.00 23.00 30.60 
Zanesville - -O 14.25 33.73 48.93 
Wisconsin 
Appleton ......... .75 14.29 35.92 53.74 
MEE seiccccsss, LA Se a 34.90 
Eau Claire .... 100 14.49 34.44 51.54 
Fond du Lac.... 1.00 13.30 24. 34.90 
Green Bay..... 95 13.68 28. 43.68 
Jonesville -- 100 13.30 24.90 34.90 
Kenosha ..... 75 11.58 33. 56.22 
La Crosse..... 1.00 14.49 3444 51.54 
Madison ..... 75 5.75 13.25 20.25 
Milwaukee ..... 7 11.01 31.86 53.25 
Oshkosh ....... -75 13.68 28.68 43.68 
FESR 75> 1158 33.79 56.22 
Sheboygan 1.00 13.30 24.90 34.90 
Superior 3.00 13.66 27.82 39.82 
Wausau 1.00 14.00 27.15 39.15 
SOUTH ATLANTIC STATES 
Florida 
Miami ..... 1.00 17.01 47.41 77.81 
Pensacola ....... 1.00 15.00 37.40 43.40 
St. Petersburg .. 1.00 20.00 56.00 84.00 
| eA ipl ARS 1.00 20.00 44.24 .24 
West PalmBeach 1.50 18.00 36.00 44.00 
Georgia 
Atlanta 1.00 9.32 27.32 45.32 
Savannah 1.00 14.40 36.88 -88 
Valdosta 1.00 14.50 37.50 57.50 
North Carolina 
Asheville 1.00 11.00 31.00 51.00 
Charlotte - .80 10.53 30.13 49.73 
Durham ‘ -. 3.85 13.85 31.35 41.35 
Raleigh ......... 100 11.00 31.00 51.00 
Wilmington ..... 6.00 17.00 39.00 59.00 
South Carolina 
Charleston 1.00 12.79 33.16 39.13 
Cclumbia -75 13.00 33.00 50.00 
Greenville 80 10.53 30.13 49.73 
Virginia 
Alexandria ...... 1.00 14.20 32.20 47.20 
tne gg 8 --... 100 13.00 33.00 49.00 
Newport News... 1.00 14.20 32.20 47.20 
Richmond .... 3.00 12.00 28.75 42.50 
Roanoke ........ 1.00 13.00 33.00 49.00 
West Virginia 
Charleston .... 100 1160 27.10 41.10 
Clarksburg ... 1.00 11.25 23.25 35.25 
Fairmont ....... 1.00 11.25 23.25 35.25 
Parkersburg 1.00 11.25 23.25 35.25 
Wheeling - 3.00 10.45 26.60 38.00 
EAST SOUTH CENTRAL STATES 
Alabama 
Andalusia ....... 3.50 14.16 37.16 55.16 
Birmingham -- .70 12.50 24. 36.50 
Montgomery . 1.00 9.33 22.45 27.10 
Kentucky 
Ashland .. 1.00 11.25 32.25 50.25 
Covington — 9.60 19.44 27.84 
Lexington ...... 100 14.36 35.42 53.97 
Louisville -60 10.00 28.50 46.50 
Paducah 1.00 13.20 24.60 34.60 
Mississippi 
Jackson 5.00 17.00 38.00 58.00 
Laurel .. - 100 15.00 38.60 50.60 
Meridian ‘ 100 16.60 38.60 50.60 
Vicksburg ... - 5.00 17.00 38.00 58.00 
Tennessee 
Chattanooga «~ 2 9.33 22.83 27.73 
Jackson ..... -.. 3.00 11.00 33.00 52.00 
Johnson City.... 1.00 10.30 20.00 24.70 
Knoxville ....... 1.00 9.33 23.95 29.60 
Memphis ........ 3.00 11.00 33.00 52.00 
Nashville ........ 1.00 9.33 22.83 27.73 


WEST SOUTH CENTRAL 


Arkansas 


Blytheville ...... 150 16.90 36.90 52.90 
Fort Smith.... 50 12.38 31.88 49.88 
| gree 1.50 13.40 33.40 53.40 
Hot Springs 1.00 19.00 53.20 76.00 
Little Rock 3.25 15.25 36.25 56.25 
Pine Bluff . 3.50 15.50 36.50 56.50 
Louisiana 
Baton Rouge 1.00 19.50 55.50 91.50 
Gretna_.......... 120 14.17 34.96 55.76 
Lake Charles.... 1.00 19.50 49.50 73.50 
New Orleans..... .25 13.00 34.00 54.00 
Shreveport ...... 1.00 12.00 31.00 47.00 
Oklahoma 
Bartlesville ..... 1.00 15.20 28.80 40.20 
BE cGuténkwonaa 1.00 12.38 31.88 49.88 
Muskogee ....... 1.00 12.38 31.88 49.88 
Oklahoma City.. 1.00 12.00 31.00 49.50 
Okmulgee ....... 1.00 15.20 32.40 48.40 
Tulsa sseeeess 1.00 13.20 26.40 38.40 











State Net Net Monthly Bill For 
and Min 200 600 1,000 
City Charge. Kwh. Kwh. Kwh. 
Texas 

Abilene ........ 100 19.00 40.80 -80 
Amarillo ....... 1.00 11.00 29.00 47.00 
Beaumont ....... 1.00 13.75 36.75 56.75 
Corpus Christi... 1.75 14.30 27.30 39.80 
Dallas ........... 2.55 11.52 34.56 57.60 
Ei Paso ...... 1.00 13.20 34.20 54.20 
Fort Worth..... 6.00 12.00 31.50 47.50 
Galveston . OO 11.54 27.54 39.16 
Houston ......... 50 11.54 27.54 39.16 
Laredo ........ 2.00 15.70 30.70 42.70 
San Angelo ..... 1.50 19.00 40.80 80 
San Antonio -50 11.90 29.00 43.40 

ee 2.90 14.90 33.40 45.40 
Wichita Falls 1.25 12.25 31.58 47.58 

WEST NORTH CENTRAL 

lowa 

Burlington .. ‘75 12.28 28.43 44.43 
Cedar Rapids. 1.00 11.00 31.00 47.10 
Clinton .......... .75 13.00 30.00 50.00 
Council Bluffs... 1.00 10.00 30.00 50.00 
Davenport .... -5O 12.15 23.11 33.91 
Des Moines . 75 9.28 25.82 40.82 
Dubuque .... 100 12.50 33.00 51.00 
Fort Dodge...... 1.00 12.25 29.25 45.25 
Mason City...... 1.00 11.75 28.75 0.80 
Ottumwa ; -7 12.28 28.43 44.43 
Sioux City...... 1.00 11.00 30.20 49.40 
Waterloo 50 10.60 26.10 40.10 
Kansas 

Hutchinson 3.00 10.68 28.68 46.68 
Lawrence ..... - 100 12.72 25.20 37.20 
Salina - 1.00 11.35 24.45 36.45 
Topeka ......... 40 10.75 24.75 38.75 
Wichita 3.00 12.50 27.30 41.30 
Minnesota 

Duluth .......... .25 10.00 27.00 45.00 
Minneapolis 1.00 13.06 29.69 44.89 
3 - - ~ aeeeon 100 14.49 34.44 51.44 
= eo 100 13.78 31.83 47.03 
Winona ......... 1.00 15.00 31.00 47.00 
Missouri 

Jefferson City... .75 11.10 25.10 39.10 
=>? 2.50 11.70 24.30 36.90 
Kansas City..... 1.00 11.54 24.79 34.78 
St. Joseph.. -- 4.50 1450 32.50 44.50 
St. Louis..... 2.85 10.64 23.95 37.81 
Sedalia .......... 1.00 13.50 31.50 49.50 
Springfield .. - 100 10.35 23.40 35.40 
Nebraska 

Lincoln ....... 40 7.32 20.14 31.54 
maha ...... 100 10.00 30.00 50.00 
Scottsbluff 100 15.50 39.50 63.50 
North Dakota 

Bismarck - 1.00 13.00 29.00 41.00 
SPHO ..... 1.00 14.25 36.10 55.10 
. South Dakota 

Huron ........... 1.00 13.00 29. 41.00 
Sioux Falls..... 1.00 14.49 34.44 51.54 
ROCKY MOUNTAIN 

Arizona 

Bisbee 100 19.20 50.20 78.00 
Phoenix 3.00 13.00 30.50 45.00 
Prescott 3.00 28.00 64.00 96.00 
Tucson 1.00 14.00 38.00 58.00 
Colorado 

Denver ........ 3.00 13.00 31.70 42.50 
Durango 1.25 17.00 43.00 63.00 
IR cas <5 1.00 14.50 34.50 54.50 
Trinidad 100 14.76 33.48 47.88 
Idaho 

Boise 1.00 12.36 26.94 41.34 
Montana 

Butte .... 1.00 14.00 36.00 52.00 
Nevada 

Elko a 1.35 20.00 60.00 84.00 
Reno sseeeees 1.00 13.50 29.50 37.50 
New Mexico 

Albuquerque .... 1.50 15.68 37.53 56.53 
Santa Fe ....... 1.25 20.00 50.00 74.00 
Utah 

Richfield ........ 1.99 17.16 43.93 70.53 
Salt Lake City. 90 14.13 34.30 48.74 
Wyoming 

Cheyenne 3.00 14.00 35.01 47.01 
Rawlins ....... 150 20.909 51.30 74.10 
Sheridan - 190 16.34 35.34 50. 

PACIFIC 

California 

Berkeley ........ 40 9.40 24.20 39.00 
eee 9.50 -30 39.10 
Long Beach...... 1.00 9.50 00 43.00 
Los Angeles..... _60 8.50 24.00 38.00 
Pomona ....... 1.00 10.60 30.75 50.75 
Sacramento 50 9.50 24.30 39.10 
San Diego 90 10.59 28.59 44.59 
Vallejo ..... 50 10.50 22.50 34.50 
Oregon 

Albany ..... 1.00 15.00 40.00 56.00 
Baker ....... 1.00 15.00 35.00 55.00 
Medford . 2.60 15.00 34.20 45.25 
Portland ..... 3.00 10.45 23.75 31.35 
Washington 

Aberdeen ....... 1.00 11.25 24.45 34.45 
Bellingham . 1.00 8.10 22.10 34.10 
Meestie .......... 1.00 8.10 17.55 22.95 
Spokane ........ 100 11.00 2400 36.00 
Vancouver ...... 3.00 10.45 23.75 31.35 
Yakima - 1.00 14.00 00 54.00 
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For Week 
Ended Saturday, Feb. 16 
Sales For A 
in 1000 nnu 
"UNITED High. Low. Last. Chet Sales al Range to Feb. 9 See The A 
(Fi STATES GOVERNME . Chee. | in 1000s. e Annalist of Feb 
gures after decimal NT BONDS Hi Net Sal e 15 1935 
2 § Grameste fad Tipe, “48 eee ee 1000s wig 
a " ..110 oh Ss. : mz 
Bag Liberty B French Govt “Ts Ste. 'abe "Sau 14% ~ = Silesia Prov 7s, 1958 oe. Rae Bae: chee in 1000: 
in 1000s. Do 7 Locsin ia os 2 Syd . 68... 73 7 s 
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st 4s, os .14 104.20 + 5 cLSENK'N ‘ ‘ : IWAN EL 54 4 De 
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Mest 1503- 47. 16 z A 6s,’60 ~ % 6314+ 1} El Power % 78 + 3 : t of Ga ; 109 
Pais dtm Ath $145, 81035-58 103-30 10nas tos. 16— 5 43 Do 6s, '60 a te 40% thy 40 — % | 2 Toklo ss, 19,2 8, 1955 88% 88% 887 % 6 Do 5s a, con Se, '45°5 19% 19 19 mi 
4i4s,’ 103.24 — OD hasaipeeneeny t 4 44 4% — 2 5 ~ ae Me 6915 Os , 9 Cent Hud G & E 5s" 101 Y 
eis ie motaiiey mnie 7 | 2 ow ge Se OT BR A aes | ap wekag ee a s,s fee 8 Sai 3] SS ee gs cr 110 199" 110° 5 3 
8, reg, 3d c..101.27 101.27 - con Ag oe, oan) ant 6 —2? 2 dhjem 5i4s, 19. 1953. 9% 74% 79 + 38 3 Cent N Eng 4s 1961 80 3 2%, 
— . 3 101.27 "3 Ger Gen El 68. '48.. || 47% 48% + 3 Tyrol Hydro El 7: 97 96% 97 %# | 8 Cent of NJ 4 ' +++ 65 ; 
44s, 1947-52 ~ ey AY me Oe = 1 Do7 ee 1952+ 85 84 85 2 35 Do S, 1987... 97% 97 1 
37 114.30 65 65...+ 37} “: gs, 1955 85 + 28 gen 5s, 1987.... 97 Py 
37% 45. 1944-54. 114-30 114.21 114.29 + .2 5 German Rep 7s, 49... 37% 36 36% + 1% *90 90 90 43° _3 Do gen 5s, 1987, re . 108% 107% 108% + 1% 
39 Shs. ord : ia utmiuse ts 2 oe “ag Fy S&I 7s, °45...1 448 , 23 2 UHoAWwA © F 7, 1945 89 89 os oa ‘sn ab.ioo” ge oot 
. i. ‘. + 5 54 ms 4 42 n Stl Wk 6 oS 83 89 4 > 5s, 1960 oe ie 4 
6 3%s, 1940- 105.26 105.20 105.26 + . a 1 t vas. A, 40 40 - 5 D ore 783 e+ 
“i fe ry ge eh 8 BIE | se ont Pasi a tt eS | EE he os © se! & eee ee ae 
, 1944-46 - . 6.9 - ; a 114% — 1 ‘ruguay 6 : 95 95 3 Cert'd d ‘ 64% 64 
13 1 104 16 104.6 104.1 3 23 Grt c * Fee 11 114% 114 x 6 D y ds, 1960... + 387% 3 +123 a Cc eb 5148, 1948. 64% 4 
“ae ° . , - ‘ cee G hesapk 72 1 7 id 
176 ee ag! : 105.25 19835 13 16 Do P Jap 7s,'44.. 87 14% — 1 0 6s, 1964. 37% 35% 37% + = pk Corp fs, 44.1034 e+ @ 
106% 3s, 1di6-40. 108-18 108-8 ine 2 a | BR Peer 80” + 8 5 VEN Z 36% 304 — % | 76 Caos 20 cen ta. 100i «SET US TH. . 
48 $8, 1951-55 6-49... 204.7 103-29 104.4 < 1 Greek ae. Teed) 32 23" mn 14 12 YENET MTG B 7s, "52.83 8383 33 Ches & © con Sa, 1990..111% 111 105," 4 i 
, 1946-48 ... 2... 3.4 4. aM : ee 39% + 15% c Rpeogdiieeae. * 4 D 118 
389 3s, 1949-52 os 31 10g.17 be ‘ s ees ee & ny on ow up On ..........* 9414 92% 94%4+ 2% | 75 Do r tals 1992. reg.113% 11 115% iit i) 
1 Farm M 9+ 11 S 6s, "39. e : ARSAW F ' 70 Do 4 : = 
164 3\%s 1964 nS <" o Bonds 2 Heidelbe a 46 451, 46 7 WwW. 7s, 1978. 731 ee 54 igs, B, 1995 11 110% + % 
3984, 3s, 1949... |) 102.22 102.29 + 10 Helsingfors 0...* 284 281% 28 _ | 8 Gutuannn 1953+ 43 43" a » | % Gomen ref 3s, ‘49. 100% 110m + 
a eae... “Bhs 100-24 101, 5 + “io ; oe Min 6s, te, Ks iNet 10a roa — “3 Waert'mb’s El 7, 1956" 4116 41 ait? 2 132 w “te wa en. 108% 107% 108% + ii 
saa 101.9 ung Con M 7 % 15% 45% 4 1% | 32 VOKOt 4+ 1% | 24 D § vette oe, 4 
4734 48, 1951 nds. 15 ee ys. *45 n JAMA 68. 1961... & o 4s, 1977 113%, + 7 
9571,,, 3s. 1952 ....| |. ms 12 101.6 101.124 .5 4 Hungary ean eat 38 37% 38 23, Seaton 3 81% 8 + % = ed = div 3%s, 1949. ‘10t% i07 = ip 
LAT ais. 18 ret a AE Bel coup on sl5d......+ 44% 44% 441% pagent $5,120,000 36 Chi & Ell 5s, 1901.4) °9 “93 lore: 1" 
REE : 8 7 DOMESTIC B 2 Do 5s, 195 . 9 8% «(9 
%S. 1949, reg 98. + 3 7 ILSEDER STL 6s, ' ONDS. 2 Chi 1, ctfs....§ : % 
seve 99 ' Ital Crd oftt Gs oe a + 6 ABR & STR 5 & Erie Ist 5s, 19 o% + 1 
Total ates. REDS ace ee ee af SG Te agg bt Hy Hit 
ros ET ge ee Bee ae ER BIg Be ee at Rt oe aie ee 
‘OREIGN BONDS 944, 92 = 20 Alb & Sus gtd Sigs. "46. 102 102 1 Chi, I & L gen 5s,’ a. 
80 ABITIBI P & P 5s,'53 ™ 19 JAPAN " yee . 3 apne ee 3148. ‘éa*ta tae ta + 8 Chi, Ind & So o See. 
2 Adriatic El 7s,’ t$ 40 364% 12 Sys. 1965. 80%; ‘ 5 er W P 6s, 1948. 4 102% i 187 Chi; M, S 8 19968.. 
31 Akershus § 7s,'52, s17d.. 100% 100 385% + 1% 0 Do 6%s, 1954 . 79% 80% + % 57 Alleg’y Corp Ping 57 54% 541g — 114 189 »StPé& +1 
ony tS Oe 95° 190% ’ 10 Jugo Mtg Bk a a 93 Sons 2@i % Bos Be “1944. ‘5 = 701% 2 | 33 ob? an &, © eer 
3 A 8,'55...* 5% — % unmat co - Do 5s, ; es 58% 5914 + 3 4 om eRe y 
3 Antioguia 75, A,'45....° 90” 8% 90° 5 1% | 6 Do 7s," *S7-Oct coup on’ 40 43 +8 3 De Sn, 900 ctts,...41 a 88% +i | iS Bo ie hee = of 
| ODO ae B. 106 ...... ‘ on o7 84+ oup ont 332 Sk tat 15 Allen’y Val 40. 19%8,. 407” 2312 231 4) 8 ge tee i, 
tt eee ee ee KARSTADE 60. 45...7 2K 424 Se Ate Eaten Se MOE ate, ee | ab cg SW en, Sat f 
1 Do Ast 75, 1967.2: : o% 9% 9 7 51 Kreuger&? 38.°59, ctais 34° 32% 33% 3* | 33 4m Gusto @ 0a te 411% + % | 3% Do Ais, C208 *, 
8 Antw * 9 = 314 . | 566 Am & For P ! .* 100% 101 + 5% | “g is, C, 203 “y 
3 Anon & mes ut 5a 1 LEIPZIG 7s, 1947.....+ 4- % | 36 Am Ice cv 5s, 5s, 2030... 61% Sag 60% » 6, | 8 Bo gen 5s, 1987 ¢ 
62 Do Sue 5s, 1945...... 97% Alt 112 — % 11 Lombard EI 7s, °52... 42l4 42% 42%4- \&% 106 Am I G Ch 53 53...... BT 81S 87% ive | 149 2o ref 5s, 2037 
3 Doe a teeT 87g $ arid é 3 Low Austria 7igs, "50, 79% Tie 78%: | fy Am let Sigs a a , 188 106%; — *% | = Do Nor’ W 6%s, ? ist 
67 Do 6s, B, 1958... .. 92" 90% 91% 5 unmat coup on....*10 80 Am Roll M 5s, 1938... 92 § 8 Chi Rys 1st 9s'% 1096. 64% 6 "Fs 14 
>. & oh oe 92% 90% 9217 + 14 12 1% 99 101%+ 2% | 33 Am Smeit A Pag PR. - 1073 4, 108 Rl os G@uetes nS $63 + 1% 
31 Bea Fa 1959. 2% 9012 2% + 1% | ; MEDELLIN Sus. "54. .* 2 AMT &T 5s, 1947.105 104% 1047 | = nl, RI & P gen 4s, "a8" Me 66% — 1 
, : ; .. 3% of ' 14 gold 4s, '36. 2 1047, |} 13 Do 4s 44 43% 44° 4 
18 Do 6s o- SOND. 2... 92 0: } 1 34 Merid Elec 7s, %; 9% on - Do 4 1939 103% 10314 1031 31 , 1988, ctfs....§ 42 2 
Ss hem acl SS et & SS eee *'50°. 1001 ' tH is ee  » SOO. -- - 107% 106% ioe | 44 Do ref 4s, 1934... +18 16 2 +3 
31 Be a ~ 1960 . 92 901 1%+ & Mexico 5s, ‘45, asst...* 4 99 100 Phe 70 Do 5% S, 1946.....110%/ 109° : «+ 4 ‘ Do ref 4s, 1934, ae 14 15 1 
, » 2 lo 92 14 25 Do 4s, ’ :. 9%, | 59 @, 1043..... od 10 x 34 Do 4%s - § 16 144% 14 
Do 6s, Feb. 1961... __ 91% 90% 91 14 9 S, '10-45, asst s* 5 Se Do deb 5s, 1960 ...113 112% 1123, i 13 68, 1952...... +t§ 165% 1 %— 1% 
20 Po 6s, Feb, 1961 ..... 92 90% 91% + 9 Do 4s. ‘54, asst : = % | 1% Do ded 5s, 1960..- a i+ & 3 Do 4igs, 1952, ctfs.. 5% 15% — 1 
ay. 196 - 4, 9115 + . ‘ 66 eb 5s, 1965 « a’ 26 Do 4 “4 15 14 
tio australia sys. ag56 rea 36% a4 9195 i 46 Milan 6s, 52 ‘ Lia Wat We re 1128 ge] 4 cnt cf, 0%. =f ‘at oe 14% i 
64 a 4 y nas G 61s, settee es 1% 82% - 2u, 6 An See 791, aa 1 e. . 20 ine 5s, 1960. . 50 1 
44 aa 1955 ...... 103 be —_—.. t ~ coup off » "58, Sept 2 10 y tine A Pap 6s, 1947. 24i2 woe s +3 27 Chi Uu Sta 4s, 4 < 108 2916 2 
Gm RR Dg | of Meee ie | Bron emg ak aR 2g | ot Be 
henatedaae - . eo on A 5.$* 561 a ei Do 6s, c," eat 
1 BATAVIA P 448,"42.. 105 92% 95 1 2 Do 68, 1959". : ait 40% 41% + 1% 239 Arm" *r of Del Sige “33: 103” 102% ue * Ohl & Wi con 198 ee 113% 11314 ~ i 
varia S 6 105% 105% 34 . +3 Armst’g ( 43.1054 104 ge mM 17 ) I 5s, '62 1037, + 1% 
? fo oe sed + N_S WALES 5s, ° | 208 & Cork 5s, 1940. . 104% 104% + x | 12 Childs Co 5s, ‘Wen p 108 Sag 
955. 36% — % 30 Do 8, '57....101% 101% i A, T&S Fe 416 104% 1041 s | 27 Chi 1943 .. - s. 4 4 
Do Gls, 194 21103" 10888 105 ¢ 2 5s, 1958 ... 4101%+ % | 7 Do en 48, '95.110% 108% i | 27 Chile Cop deb 5s, 47 + 2% 
2 Do r AO4O ........ 107 1058 107 “4 1 Nord Rys 61s, °50...__ 101% 101% 101% =. * |. 46 gen 4s, 1995, re 110% + iz, | 12 Cin Gas, El ° i 
30 Do is, 195 sete eee 114% 1135, od + &%& | 3 Nor Ger Lied yng 1 167% 171 3a, | 101 _ 44s, 1945..... iost = 106 |; 1 Cin, H & D 2a" dun. "68. 1067 103 103% i} 
10 Bergen ‘5s. ss inches 110 ‘$ 4 He’ % | 4 nee 6s, 1947, new. = 3% 73 rt 10 Do aa} 4s, 1995. hehe ing = 108% y, | 20 Cin Un Term 5s eet itz 102% } 
4 Berlin 64s, 1960....... 98 oO +8] Norway 5s, '63. im o+2 | ? BD 8, 1995, stpd. 104% i | 37 o 4%s, 2020. : 112% i 
11 Do 6s, 19 900i 38 8mm eet | Do Sys, 1965 |... 102 1Ol? lee” 1 0 4s of 1909, 1955. 1034 104% +10 | 2 Do &. = 
3 | @ fea wees 102% 101%, 4 Do 4s of -103% 103% 103 : 63 . Bt i 
11 Berlin my HAR + 37% 37° 8 + © 6s, 1943 P1092" — ¥ 1 1905, 1955. 103ig + i 3 CC, C&S L i 112% : se 
6ls, 1951.+ 37% — 7 11 we mee es po 106 4 | Do 4s, 1960 103% 103% 1034 3 6 D .. gen4s,'93.100 4 
s Do 6s, 1955 0 ’ 51.+ 44 43 43 8 19 . 1944 107 » 15 Te a ek Pete Ak ted 1016 3g o ref 6s, C, ‘41. 100% + 1% 
bon + 30% 39% 39% — % = Do 6s 1952 ..... “10314 105% 1055 + ¢ | 4 Dot Mt Div 4s, 1965.103 101% 101% 1 11 Do ref 5s, D, 1963.. -101 101% 101% + 1 
6 Berlin El ite, oneGenre + 394 39” 94 = rd a Norw Hy El s ‘57. 94% 102% 103 4 \&% | 18 Do Gal S L 4s, 1958..109 102% 103 aie 31 Do ref 4s, E. 1977. 79% 78% 78% 1i 
‘ , . eee : ’ ee 72 70 ‘J a 
2 Bogota 8s, vs. 8,68. 40% 41 2) 2 “eo Bem Oe e...088 9412 94% 3 ae 8 cae tat fie 68.1 Mee aie | 10 Do Cairo div 4s, ' % 7015 — 17 
; : | bd 4 CH AI 1% 110%, 1111, 15 Do 8, '39..104 104 1 $ 
o Eee oe. 15 % + 1% | Do 5s, 1970 ... 100% 100% — % | 102 . 58, 1944. 4 + 1% 3, W&N 4s 04 y 
1948 5% 16 — 14 4 Nurembe sca eeee 101% 101. 10 | Atl Cst L ist '107%% 107% 1071 11 De Ss, '91.. 92 907 4 
3 Do 7s. 1969 = 5ig 5% 4 | rg 6s. °52... 1+ 344 341 1% — 97 D. Ist 4s, '52...10 %107g— 4 1 Do St L div 48, ‘90 %, 91 
> e : 55 4 34% 3412 | oun 414s, 19 4m 101% 10u% + 4% 2 Clev Short is, '90.. 94% 94 94% 1 
7 Do 8s, 1947. 5ig Bi % | 20 ORE res 1% | 30 Do& 4..... 92 GOR gam. 2 | & © L 4%, '61..105 10 5 ie 
28 Brazil 6s, +++® eis ete . 26 NTAL DEV 5\s,'8 76%, 4 Atl N col 4s, 79% 90% 92 ig 65 Cley Un Term 4 3,°77.. 89 5 105 
9 Do Gigs" 1926-57... a Do 6s. 1952 % 75% 76% 4 1% | 23 & Dan 2d 4s. .. 1% 79 79 17 | 438 Do 5%s, A, 197 ” 88 88 i 
1927-57 ‘ % 27 11 20 Oslo 6s, een we Be Do Ist 4 - 33° 32 114 De 101 100 1 
1 57... y 1955. 9 2 32 4 > 5s, 100 vi 
ib prea ¢ th . 9s,°52. : 1 Be 31% 31% - 1% | 9 Oslo Gas&EI 5s,’63..: 1904 rt i 101% - 4 : aur in tans : "3 i pi 38% ¢ | rth ones. Oil és, 3. rita 7 9544 1" 
4 fees te eh} ose oe — 18 1 PA oe i} | 23 Austin & North 97°." 108 1075 107 1” | 33 Selina on tre 43.84 77 ot 8 
6 elias &. Ss, 1935....+ 41% 41° 4142 = 1tn 7 4 NAMA 5s. 1963....+ 46} n & Northw 5s, °41 93! 07% 107% + % 155 Col Ind col tr 58,’34.t8+ 30 % 7% +3 
32 Do 6s, 195 MTs > ««-0.00.0 95) v6 + % i Do 5s, 1963. stp. e tg 46% 46% + %& 3 BALD 9314 92% 9316 + 5 | 36 Col & So ref 4s, "35 25 29%, 29% % 
21 i. i aoe 101% 100% 1010 + Pa 38 Do 5 1953. ° 43 «(43 ay | 23 B LOCO 5s, ‘40.1 | Do 4%s, 1980 tee 93% 93% ¢ 
. wien ~ , y Paris Ori . .106% 106% 1064 — | alt & Ohi "40.103 103 10% 5 Do 4igs, '80, asst..... 67 63% 87 <3 
16 Budapest | 6s.'62,_unmat 96% 95% 96+ 1% | * ecten’ xi, af 157 161" + 4d 108 Do aie “18 tec te ee wait) 2 & ake , gent. ee s. . 
* gPraterne cou s, 1960 . 98 98 87 Yo 5s 801 4 
2 macnn Tess os) BOE" BLA) TB Do cso WK MA 144 — ate | Be ret te, 453, Me. Be Sy | obtath Wta aasaral mots 
28 Do 64js,61 (Pv) spd? 57% 6 Ge 5 0 Gs, 1961.. . 8% 9 + 64 ref fs, D, 2000... 6814 674, oe —1 55 Col RP, 1. tsi abe a 
51 (Pv) 585% + 16 | 5 Do 7s. 195: 9 Big : Do 5s, F, 1 . 5 67% 68 26 Do 5s, 5 103 104% 4+ 2 
2 Do 6%s,'5 stpd* 5714 55% 571 2) 2 P 9 * 12% 69 «OOD , 1996....... 691, 67° 7 68, 1942 ha 
(Ci 3 b+ oland 6: 121% 12% - | 0 Ist 5: 9% 6 36 Com I +4 7? ing 110% + $ 
. ee es a Bel y | | Belge tee Be He weak | BBS Bat SB ta | Eat har tins . 
OOF sande caneat io 8s, 19 2 123% | ; ~ E&W V “ 4 17% 783 o | stpd 
‘pt E ,. 1950...... 1 5 4s, 2 21, | pe 
‘an p . cou . ; om o 2 | aa o 5s, 1957.. ¥ 
146 ¥: “yg poeeess ss 103%, 103% 1034 ..™ | i "=.* west... at 96 at. | fe yg Aroos ee 102% 1028 Q| i come tt 195i _ iss" 104s + % 
46 a —<  Saapppep ee o 48, 1951, Bs 4 % 1023 on C Md ref 5s, ’50.* i 
weees i 11 Bell stp.....10414 10: 4 44 me? 8, ‘50. i ‘By 
135 % | 4 aataeais 36% 35% 36% + 1 ell T of Pa ‘5s,B," 4 103% 1044 \ Do 5s, ’50, ctfs. ti + 1 
. + 14 $ QUEENSI'D 6s, '47...108% 108 108% ; | fs oS 1960... 120% 1155 115% + i 1 Cons Gas, Chi oe sanc8 ath abate 104g © i 
4 ‘y | 6 RHINE pr 108% 107% 108% — hid 32 Beth 8 ref deb Se, *42. 3” tno tape t im | 29 Some Pewee Se, eae Fb 2 
¢ 5s, ’ y 95 , oe 2 
16 * | 10 Raine ge, 8: 50..-1 43% 49% 49H + 1H | i pine pur, mon Gar *3e dnote toni? toed BB: 4, 3» “ee ois ies + i} 
| pun . eee 7 - P+ 3% 109% 3: , (2 
20 = 5 } 2 ee 1953. 62,°53. .¢ 3 retin Petia Ww | . — & i er. 35% 351 3st r & 23 —— Will P fe" ‘o.. ST 10284 102% “ 
, 2 eee + A | . 54 7 5 2 ry 1 
: i Bo Se, et ay ay 8 | Beis eyes Be Be Bek | tReet ag al” ah asi 
22 | Apr do Su Se. 1946, | 5 Bow & NYAL ia? +E} 75% 745% 745 ‘ 11 Do ref Ts, ia ott. 321 : 
3 . « aie ee ae , Bos Cons M 61s, '34*%! 40 38% 383, Fs 4 5 eat Bmegiare 32% 2 32% +2 
; BLS Peoup it ee |B BBSoee MBA Seed Hy Ha B= 08 | See ant aS: 
of Chines +2 10 . | 2 eine 988 y | 1 Bklyo + RR 5s. “a1 git gfe 8 — 1% | 100 Cumb T&T te. 00. 5° Ase % % i 
21 istiania 63, 1954... .102 | 12 po 4s, 1967. Ju * | 413 Do Se, E, 1952. 49. .109% 109% 109 4 100% 108% = 
14 Colombia 6s,°61, Jan. 02% 1038 1028 Seas ts, , 196t. % | 107 Bkiyn MT 1962... '109%% 10816 109% - % | 194 DEL & H ref 
0 6s, 1961, Oct... .+ 37 — % 6 a 6 Bklyn, , '68.106 105% 2 2 ly” ch & H ref 4s, '43.... 90 
3 cot ag Bk 6s. '47. Feb 31% 30% 31%- | Rio de dan 8s, ’ “i « wt? bs & 8 con 5s, 106 2 14 po Sus, 1937 site = 1001 100% H “ 
Py | 20 ie tw Au | ; yn Un 5s +5 21 2 Do 44s. 1873......... % 98% 99 + Y 
ry Sole Beis + | eC eoupiote Ceoeeecn et 28 | i Belz, Ua Gao 2% | 2 Denver GEE Bs, a6 106 100° 
14D “1 6% 7S ’ Se, 1950. s De a ae . 05 
S ek ek aE = % | 12 Rotte ag ai? SS eo a : 0: ¢ | 59 Den > Se, Ol, stbd, .- 106 108% 105% + 
9 Cordoba 7s, '57 a 54. 99 98 14 | a Royal Dutch 4s,'45 108 0 120% - + @ 19 _ Z Gen ‘es ‘tis. B,’81110” 11 110 y 8 Do cons 4%s, °36 | = 32 % 
3 Cuba tgs, 49 Stasi 41% 41M 1% + % | Ramania ‘7s, 1950, Aug % 108% 108%, BS Ae ot me oe 10 110 + $1 12 pena RG G6 tT iy 15% — 1 
0 5s, 1904-44, s15d OO 35 cass ct ae | "3 Wer, CRON cal Se.'se 6 1057 4— 1% en & RG Ww bs 55. 1 va 
2 Do 5s, 1914-49. 94% 94% 94% |. | +1 SAA 35 34% 34%H— % | ur, CREN col 5s,'34°§ 1% 106 i 9 Do 5s, ’55, +10 9% 9% 
g 14-49 ....... ‘ RBR'K’N 6s, Me 2 Do coi 5s, ' § 21 21 21 73 16 Det Edison ref 5s, 194% 8 4 
‘ a4 S, = / eA. + i 4 = = 5 8 bo - 1% 70% 71% — 6% | e Besh Ter "ine = =: ‘ 19 19 19 2 34 a. ‘vet Os, 1949. 10 k 109 109% - y, 
Cund’ 6 DD ww wee or = | io cons fs, 1955...*8 « 76 80 2u 20 Do 58, 1 . 1 110 + % 
3 Gecchecdovah G0” ‘at. ann” ann” ae g : — % ; eet Re Ss. °° 64 62” Gait 17 | 10 Do ont pwede 109% 109% — 04 
2 Do 8s, '52 aie ae ie 25 y-Prod Coke Sis, 45.85 82% Sea ag 6 _Do Sa, 1952 .......... 109% 109%, —-  % 
mene ee Os, . 102% 102 102%— % 5 “ B Cal. @ & B ret 60.32 : % 85 + 3% 4 met Riy Tun 4%s, ’6i..1 = 109% j. & 
a , » e " p R « ° ° oe 4 
St Do Sis. °55 8. "62... 94% 93% 94% - 29 Cal Pack bs, 1940... AE 59 Dodge Br ov 4b Gs. (00.300% Seats 10S * 
4 pet eke Mi aa “104 13 i ph, up off : he ee 102% 1 37 Dud Let Ist 448, ‘8. 1001 108% 3% + gs 
2 et stpt 65 - 5 Sant : 22 OR a ae f ‘art + 3 
3 Oo ist Bi sigs "42. » 86% sei — 3G 2 “Do Ts, 1942, S'S... Mm iy +" 4 dae ae Oe nee wae 103 * 4 | 33 E CUBA 8 Typ, ° ‘ 
3 Do 2a sue 40 122. eh glk ert Ai oe ee oie ai. ‘ 2° 3 ofS al Rs “igs, ‘1951 112% 110% 109 @| i> EP's's W re bs di’ 108 106" 106 |. 
s. "40 ...... 1 4 Y fe 1 > . 
1 LF GER, 8s, 4 60% 60% . 5 gaxon st tots eine) +42 42 + | 2 Do 4%. 138 Peiiccs % 102% 103 1% | 98 Erie ‘f SW ret 5s, "65. 93% 98% 93% + 17 
1 Do 614 s. '50..+ 40 40 40 Serbs, Cro & 8 7 51 51 51 +3 46 Do ais, 9197. 112% 11144 1125, Pls 127 Do gen 48, 1986... 98 9% + 
ae + ily A +40 40 40 5 ov Goan cn. 1962, 37 Do 1105, 109%, 110%, + 1 7 Dee eae a Big + %& 
12 Estonia 7s, 67. 48, ct.* & 60 38 Do 7s, 1962, unmat * 3544 35% 35% % +f De rey es. Es aesy 104% 1 104% ¢ rr Do ref 5s, 1975 ..... = p4 e8'e % 
ae x pal 4%, 1955... .... 5 20 ref Ss, 1975 _..... G, 7 
21 FINLANI , M4 1K + 3% os 2 ee ee ee *42 38 39 16 Do 58, 190 a 114% 114 114% % $ Dew DB, te... 7614 1% 76° 
oS "See ae on 106% 105% 1054, coup on wee “ 19 Do 6s. 1970... 1166 118% 1168 2 °% | *4 Ero ben Rh, EO a. OB. 3 
. oe 102%, 103 .? 2 6 Shinyet El P 6%s, 1952. 0 40 $1 Cam Nevth deb is, 1940. 116% 11514 116} i 1 Erle Penn Gol t "4s. 951108 114% 115 - 
BBs Rtg eda ge + | af Seoegaainate 8H Se fhe Beit | ak obeaeaei  S Hie + | al Erle Ader Ge, ions ie Hag He 
2 BD im ‘tle ‘0 62% 641, Can P +--+ 122% 121%; : 7 Erie & Pitt 3is ’ 4116 + % 
© 6lgs. B. "54 % 1003, 1003 oe ee 64s, 1051... 1 50% St Soi.) 8 2 ig 5 Kee a ll i t 3%s, B, "40.1025 102% 102% + % 
‘ § % | 94 Do 4i%s, 1960........: — 7 ” : E 
Silesia Elee 64s. 1946..* 3914 38% Seg lee 3 = iis, 1960 eee 1% a 1514 : is ; = ie & T 5s,'42, stp 86% 85 85% 86 
; 5s ace + 14 ° On, SIE os oanee 
85 Do 5s. 1954 ‘1108 1104 1108 B| 2 Fis EC Ry diss, 19604 6 BS o +s 
8 : . E ‘ 
: y Do 5s. 1974, ctfs...°8 8% Hd *% # 
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Sales Net Sales Net N Sales Net 
in 1000s. High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. 
2 Fonda, J & G 2s-4s, ‘82, Mil Spa & NW 4s, '47.. 51% 49% 51% + 242 Penn RB R 4%s, 1984...103% 1024 +1 905 Util P & L 58,59, ww.. 31% 25 30 + 5% 
Sal eiukies Cad Fs a wee 7 Min & St L ref 4s,°49°§ 1% 14% 14 — Do con : 117% + % | 208 Do 5%, 1947 ........ 35 30 33 +3 
Fran Sugar 7s, 1942°$ P64 ost tg +.2% 2 fs, A, 1962 ..... 3 2 1 14 — 94 Do gen on 1 + 
ia bu Fiohie So SSh ob ok aby | BSS ER] of VOR g Scat ay tte tay: 

= M, con 4s, ° + 3. pt + a cv 42... L + 

is Gon As my Sa, 1988. . 1014 100 ion $ 3 Do gtd 5s, 1938 ..... 3a As 45 Do 5s, 1 + 10 ~—dDo ref 5s, Test”. ?* jose 106%4+ % 
m Iny 5s, eee + 2 B 23 Do gen 114 (+ 17 Do 5%s + 

"S Gen Elec dev’ Sige, 1942.108% 105% 108% ? 19 19: % Do 1 3 4 Va Mid gen Ss, 1936. 10% % 

34 Gen St1 ©. 5h, 1849. 80 3 9 + &] 3 4 GM % | 1 Bean Bist ee a Be Ree - 

10 Gen Pub Sve Sys. 1959. 96 95% % +1 62 % ae a R Fran’ P 104% + 16 vicar ist # a + : 

212 955 + 1 + 95 GLé 1 — & er Sug 4 + 14 

26 “OT l+ 2 23 Do 6s, 1 ¢ 

B 208% + ; = 26 254-14 | 2 Peoria '& 10” 7" ..2 | 40 WABASH 44s, 1978. .*5 — & 

1 93% — 1 50 ze 28% + g 13. Pere Marq 17 + & 12 Do 4%s, 1978, ctfs.. 1 - ¢ 
2 a % a | ” an + : pe ¢ te .. 7 — ¥ 7 ee a tecves a +. 
° ae To. MO toot, 1088 108% *.. 32 27 +4 2 Phila, B&W 4s, 1943-1084 108% 108% — 4% | 9% Do 5s, B, 1976... he 
47 . 923 + = Ftd + 29 =©Do 4%s, 1981......... 109% 108 109% + 4 Do 5s, D, 1980...... x 

at 90 + 15 _Do 44s, 1977......... 43 Do » 1975. ...... - 3 
101 . * 101 3 ‘e os +i )an ram : = a? 1 _ Do Om div 3ifs,"4i.. — 14% 
* 58 i973 Hi 83 a 4 “33 6% 6K } 38 Phila El 4s, 1971......1 5 108 ; 1 Wabash Des M 4s,'39..§ — 1% 

ute Boe eee | & hate ae S| Be ae er : iH | § Haieera'et 2th 3 
S eae a Ss oe oe 14 Mont Cent 6s, "37...... 102” 102" — % ey 52 Warner Bros cv 6s, ‘39. - % 
ulf Sta Steel 5igs, 1942 9414 9314 93% — 1 83 Mont Pow ref 5s, '43..1014100 101 +1 te 31 Warner Quin 6s, '39... +1 
$ Gulf, M & N 5s, 1950. 70 68% 6914 + 1 24 eR were 80 +5 a 1 Warner Sug ist 7s, '41.1 a 
Tra ® — Varren 
18 HACK W Ist 4s, 1952. 105% 105% 105% + % 5 MBO ’ ett — we i % = 4 Wash Cent 4s, wea +7 
i4 Har Ry-P C Ist 4s, "54. “: 12 Mor & Co 4%s, '39..... 102% 101% 102 + + 1 Westehester Lt 5s, '50..1 + 
2 | alley 4s, 1999..11416 1144 114% + 1% 63 Mor & Esx aa 2000.. 95 941% S4y% — + % 1 W Pa P ist 4s, H, ‘61.1 +1 
29 Houston Ol) 5igs, 1940.. 86 85 86 +1 39 «Do 4%s, 1955........ oH +1 + 18 Do ist 5s, A, °46.... H 
3S | pl po 83% 43% — 0 me i, 1965... -,-_--201 100 101% + 1 pe 7 _Do ist 5s, G, °56...: + 
. — d Gas " oe 065% x/ = 
3 Med Co Gan nee ried reg + ” , a. + AS “po 4s. mi, age + 
inn nene m-»| | SEE ee tay | ate Wise Malte a ri 
28 BELL TEL 5s, '56.1 109% — % . . 43, °78.. ve oie ; : 
10 m ce Ist 3¥4s,'51(cash).104 | 104 104 “in if Nas ie con gid 4s, '51 57% 55: 3m% + 2 + Dy oe wn a i : 
@, Ipes....... . 55%- 1 By ry . tees + + 
10 Mt Cent coll tr 4e."52... a 80 a1 + he 3 N Bye M 4348.57, asst 3% 3 3% — % + * is West Pac , 46 + & 
10 Do coll tr 4s, 1063... 7 4% 744+ 4% | 14 _ Do ist 4s, "Si, asst..* 3 3 3 — ; % H mA rn “—_” peee + 
70 Do ref 5s, 1955...... 93° 92 a 75 Nat Steel 5s, 1956...... 107% 106% 107% + 2 , Se > & &-:--: + 
4 Do 6s, 1936 ........100 100 100 + 10 Newberry, 34, 5%8,'40..105 10414 1 + +. SE EE ED osvaccecaca 
3. Do Cairo Br 4s,'50...100% 100% 100% — 7 Newark C Gas 5s,'48...1164 116 116% + ¢ + 4 oe a Seepeepcen ra 
2 Bo Bt Loule’ sigs bi. 81% BT 81% + i 29 New ETAT ist 5ar'52) 118% 117% My tt 13 _Do 64s, "36 1... H 
’ . ‘ + % ° . , , 
g Bo at Lae ger si:- try 2g ary + i | NES Reena Ligh eat gt +1 | $2 READING ys, a. ‘or sury x07 sary + | sao WRAA eaesaam ay WO 100 M02 10 
43 ICC, 8t L&N O 5s, '63 73 71% 714 — 1% 1 New Jer June 4s, " 88: — 3% 93 Reading Jer € 4s, 1951. 107% 107% 107% + 37 Do 5s, A, "48 ......101% 101% 10144 — 
9 MM Btecl ded sige, 40. 108” 107% 107 — i 39 NO Pos Sn A oa” fy sre 1 4g | 19 BR Rand 54s.A Mi wwd 99% 100 + 5 White S'M 6s, ‘36, xw 77 75. 77 + 2 
e' 40... - 5 I ‘ . te 5 ek Peer = @ @&@ 
5 Ind, Ml & Ia ist 4s,'50. 97% 97 97 + 2 99 Do 5s, B, adeaies 64 +3 1s oa ae et 18 W Sp St 1st 7s, '35, ct*§ 104% 9 + 
: ae1sl 168 9s 24 New Or Ter ist 4s,'53._ 84 84% + + meee ; ott 1 19 Do con 7s, '35, cfs..*8 10 9% gif — 
43 Inland Steel 414s, A,'78.104% 104% 104 = HS sal Ye" —- ¥ zim 21% + 17 Richfield Ot 6s “ti. ‘ti Soy Sp" 198 + ¢ 2 Wilkes-B & E ist 5s, 4245 45 45  — 1 
125 int Rf isthref 56,°00) 85% S48 85 + 12 Do Se, By 1904....1*§ 8G 98 at 1g | 13 Do Gs, 1944, cits. .-'*5 30 — 1" | 26 Wilson & Co ist 6s,°41110" 109% 110" + 
11 —— Do 6s, 1 60% 59% 60 — a ne 5s — se eeees 3 ES 2. 38 _ 5 ew  &, 39..+ 78 76 78 + Rs 3 Wie C ist gen 4s, '49.°§ 10 10° 10 —1- 
4 5 57% — ) aes. ccecees +1 , , _ 

a 4 NY, &MB 5s,'35...102% 102 102% — 5 Roch G & E 5s, E, '62.108% 108% 108% + 0U . : 
| 88 88 seid 12 N¥' Cent ded, o9,.'1995:: 97 wy ori + ‘ap Sys, 3... ‘ie 108% 108% + $ 16 YOUNG SAT 5s, A. '78 95% 93% 94% + if 
ll 7 7 +93 "Eis ccceses 1 —} ’ . 1s i b Be OD cccccce 

39 Do 4s, con, 1998...... «685 CU 4 @berbeiehe, 811% 11% 11% - 
40 HH 3% + ™ = 4) _—— - s 1 Ratland Can 4s, i949. jot ioe io — m3 * Selling flat due to default in principal, interest 

a 56 Do ref 414s, 2013, n a da 5 Rutland RR 4%s, 41.. 42 42 42 —9 I 

9 34 35 2 48 Do 3 997 9 97 + Selling flat for partial default or other reasons. 
4 3é6«C— Pa Sectors ‘* t Negotiability impaired by maturity. 
10 1952 38 38%—1 Do 97, reg..... 94% 93% 93 + 4 ST JO & GR I 4s, '47...103% 103 103 § Companies reported in receivership or bein 
’ 4 ee eee By at — 136 Do ref 5s, 2013....... 6314 6144 62%, — 9 St J Ry, L, H&P 5s, ‘37 99 i reorganized sie s - 
wm as mht ao oes Do deb 48, 1942 ..... 94% 945 — 20 St Jo Lead 1941...108% 108 108 — 1 , 
to tnt M Mar 65.1941... 34 53 33 ON UY Cont L. Sh 3%s.'98 87 +1 92 StL, IM & SR G 4s, —- as 
53 Intl Pap ist 5s, A, 1947 73 i er Pe Ee ee Me "ieepitrgtonatandt +t 66% 67 — 1% Total sales .......... .. . .$28,131,500 
14 Do ref 6s, 1955 ...... 5 52% — 2 a , reg. 85 “ 19 St L-San F 4s, A, '50*$ 154% 14 1 be Grand total sales.......... $38,900,200 
1 Intl Rys of C A 5s,'72. 72% 72% 72% — % Ss = <¢es ar ge 101% 101% — % 8 Do 4s, A, 1950, ctfs*§ 12 3g poi tobias ce thania 
Bates Tics Mg BR BETH | of Do int oe, tne wee ae Se 'iy | $2 BO Se wre. tap uk w+ 21 FINANCIAL NEWS OF 
30 "Dov conv 4s, 1090... 10% 60% oot — SS fe wt eS. eh... a ¢ 15 Do Ser 'B, 1000... -*5 15% 14% 14K — 
157 BU dx cas anies 66 66 — 1 83 Do ths, 1978... ..--- 6 614 — 1 13 Do 5s, B, 1950, ctfs.§ 1 3% — THE WEEK 
17 Inv Equity 5s, A,'47...100 99% 100 + 1 N Y¥ Conn 5s, B, -108% 108% 1084— % | 35 st LS W ist 4s,’ 7644 TT, + 
. B, 1948, w w..1 99 100% + ay yD Ist Ais. 1953... 107% 10TH 10TH + ; . woe oe BS ~t. Continued from Page 319 
9 Do 5s, B, 1948, x w..100% 100 100% + 1 s 005... - 17 Do gen ref 5s, 1990... 38% 3 sn qeaipinentieieiemtes 
4 lowa Cen 5s,'38, ctfs.*§ 9 9 9 + % 16 ae pF A A. fh + 7 Do ist term 0, 1962.. 48" 47” rH 71" an opinion that reorganization commit- 
18 Do ist&ref 4s, °51..°§ 1% 1 1% — 21 De be 8. ie —. 1 108 10 _ 2 a A , XY a . 88 86% = = 3 a — —_ a Ben —_ so- 

‘ oO . eo BOOB. cccces = , » oe cces cl rovais oO reo anization ans 
M6 4AMES, F&C 4s, 1959. 82 81 82+ 1% | 39 NY G, El, H P 4s,°49.110% 1006 1108 + 1 ee iso un te ten tee i an % | trom creditors and stockholders without 
22 KAN C F S&M 40,'36°§ 30% 37% 30% + 24% | 10 _Do Ss, 1948 .......... 119% 118% 119% + 1 o Se ae eee vm Tan tne qcaadentains 
33 Qh CY nes t,20) & 30% + 3M 28 NY, 1. & W 1st 43°73..101 101° + % 10 St P, we} M Mont ot wo filing a statement with the commission. 
10 Kan Cy P & L. 4%4s,'57.108% 107 1 +1 1 NY, H ; 34 34 a ™% DY at ain 303 + % The opinion, which refers only to approv- 

4 Do 4%s, 1961 .......112%4 111% 11214 — D 15 Do 3%, 1956 ........ M 3% + % | 5” as P Un Ben ref be ile eee 4 i als, acceptances and deposits under a plan 
68 K © South ist 3s,'50 77 + | 2 Bods 1955 .......... 3 38. $3 - San A Pass 4s, "43 84% 830 84% + x of reorganization in connection with pro- 
Ri Do ret & imp 5s,’ 69 «(67 . _ eae : = i 2 An J ;, &. A ke 104 105 +1 ceedings under the Bankruptcy Act, was 
21 Kan Gas & El 414s,'80.103% 10214 103. + 3 be pe Se z= ausaerexe 38 = =. -? 1 Do 4s, 1950, stpd...t§ is 16% 184 — 1% pnrcene 7 en 1. Saeee, Se gener 
i8 Keith 6s, 1946.......... + WV Gs, 1948. .... re 2 Do ref 4s, 1959... -t§ 6 counsel. 

97 Kelly 6s, 1942. 57 55% + 20 Do col tr és, 1 56 56 + 1 4 58  & at ae On Feb. 15 the commission amended its 

, 1 NY, , bs . 1949... .. 7 
a oy Ay ee xcs a 4 4 ees ~ bly gen ss. 46 $ $ = Do 6s, A 1945 aan s$ 8% 8% a ty rules for permanent registration of secu- 

3 & 1 Ter 4\4s,sta i 98” 9712 98 + y 18 N Y Rys inc 6s, 1965..+ 9 % = = am etee'e ~*~ ctfis*$ 7 7 T a rities on stock Exchanges so that until 

1 ings COE L & Pj 13 Do 6s, A, 1965 4 = T7% + 20 Sharon S Hoop 5i;s, 48 86 84 3 ys May 15 corporations which wish to regis- 

mon 68, 1997........ 146% 146% 146% + % - ad | a 5s : bred : o 72 Shell Union On ba 1947 100% 102: on > 1 ter securities and have none listed at this 

47 Kings Co Eley 4s, 1949. 98 97 Wy 4 Do ist 68, 1947... 00/74 1 e 48 Shell Pipe Line 5s, 1952.10414 10342 103 oe time may use Form 7, which provides for 

6 Kinney (GR) 7448,'36...103 102 103 .. n 8 Slerra & S F Pw 5s,'49.108%4 10) i i 
13. Kresge Found 68, 1936. .102% 102% 102% —% | ,,> N ¥-,3.W gen 5s, 1940 48% 47° 47° — 1% | 37 Silesian Am 7s, 1941... 60” ss sat poovenenad segistsation. This was nee- 

101 N ¥ Tel gen 4 "e838 - -110 110% 110%... 28 Sinclair C ON @ ree B . wait % essary because certain corporations pro- 

7 LACK 8 Jet 58,A,"50...1 108 106% o & oe NY. wee bh tas. 62. 59 = bs : 26 ea 103 1 — posing to iist securities for the first time 
36 «Laciede Gas oe. 53. : 1% 6 Niag, L & O Pw 5s,’55..106 106% 1 ri % 77 100% 1014+ % were not immediately in a position to 
5a De ref 5s, 1939....... 9 £0% : at Niagara Sh 54s, Coa ott +3 7 108% 108% + % meet some of the requirements as to fin- 
12 Lake S&M So 3%s,’97.. = 10 Norf & So ist 58,'41.1§ 40 40 40 + 2% | 99 2 691) (K+ 1 ancial statements and audits called for in 
3s Lantare Nitr 6s. '1954.* 9 og | 32 Do int ref Se, “al.'s 18% IT 184 + 4 | ate ss” St; & | Form 10 

: ’ st ref5s,’61,ctfs mm Wy ; 

i ie 225 4 vi 8. 188 we ae + 2 7 Norf & W ist 4s.'96...112%1 1 a 4 63% 6414,— 1% On Feb. 17 the commission announced 

3 58 teepherce 1% 6% 78) +S 20 Do div 4s, 1944...... 108% 1 1 + ha 111 64% 63) 64% .. new regulations and forms for reporting 

; Sieh eabaatae oy 97° 97  & | 13 N & WP Cac 4s,'4i..107% 107" 107, + 1 3 62% 4 C. holdings and changes in ownership by of 

1 Leh Vai Har 5s, 1954. . 10244 12% 102 68 No Am Co is,’61.;..... 8 85% + 80% 80% + % fi ; ship by of- 

| Lan VN Y eid 40,40: oo 5a 31 No Am Ed 5s. A. 57... 82" 80 82°42 19 50.103 1025103 + cers and directors of companies whose 

17 LL ¥ (Pa) cons 48,2003. 45% 44. 44. — 1%4 = Do 5s, C. 1969....... 1 78 soy t 2 bo Do — = B. . rd. ——, nes are listed on a national 

7 ew 2 oe nce nacis “2 securities xc ici 

RR Se Sea Shy Sy Sy iy | Hone ghozet, Odie wee TB | OS Be ge is TN TER TM a8 | Owners or more than 10 percent of any 

¢ — Val ‘4 > poo] Tt s tT +2 101 _— ee ee 103% 105% + 1 5 Do O 48, 1938... 64% 61% 64% + 2% class of registered equity securities. These 

9 Liggett & My 7, 1944. .132%4 1 vi af x De 1 a 101 - a ." > pt hg 20 109% 1 om revised rules and forms are intended to 
1s De, Se. 38 Bo oitercees 119 119 11g + & ; De ac ai: = = 2 133 Sand Ou Y dies, a 1044? 104°" 3 iy a 7 uncertainties concerning proper 

‘ @s, 1935.-°:108, 103, 103. | 38 Do On, abet... 108% 100 100% 4 68 Studebaker fs, 1942, 33 454 2h ais | 7 - 

4 Haom Be Ben 48, 1988 Oot loot ion. | 70 N Sto Pw ist Ss,A.°41..106 ' 104% 106 + 43 Do 6s, 1942, ctfs....§ 45. 42% 4246 — 1 ent emma March Financing 

2 eo a: i a 12 Do ist 6s, B, 1941...108% 108 108 — 5 Syracuse Ltg 5s, 1951..118% 118 118 + % omen - the on of S at ee a 

, 1949...... f upreme Court decision in 

RY —_— = gag 74 13% + . sAcaw = . } my yy 8 S we.. 2 z% - 1% the gold cases, the Treasury Department 
38 La & Ark 5s, i909... .. 67 67 8 Ohio Pub Ser 7s,'47....109% 109 1004+ % | 75 Tenn El Pwr 6s, A, '47 95% 94% 95%4° announced Monday that it would go ahead 
17 G & E 58,A,'52-110° 1 109% — 12 Do 74s, 1946......... 110% 110% 11 s 61 Term Assn St L 4s. "53.104 103 10444 4 $ with its March financing along the lines 
a Lou a Ge Can oS. = 4 . : Gute Be RR gen fags AE 1° 108 + 5 Do con 5s, 1944....... 11014 109% 11 K it has adopted since the gold clause in 

; - ref Bye, 2003. 16% 106 106 i 13 Seemen” ERAN i046.) 107d ere + « Le - me, ae = = 9: 7 government obligations was declared in- 

6 Do 58, B, 2003.......106 106 106 +1 13 Oregon S L ist 5s,°46..117. 115% 117" + 16 Do 58, C, 1979........ 91% 914 9144 % valid by Congress in June, 1933. 

65 Do 4%s, C, 2003......103 101%102%+ % | 26 Do gtd 5s, 1946......117% 116% 117% — 1 34 Do 5s, D, 1980..... 2° 91 On March 15, $528,101,600 in 2% per cent 
19 Do St Louis 3s, 1980.. 80 a ae ey A es 105) + 2 15 Do Ist 5s, 2000.......117% 117% 117% — Treasury notes will b turi 

. o* is . eeecece + , 

6 Do Atl K & C 45,'55. .107% 107% 107% + 1 17 Otis Steel 6s,'41 + 83% 82% 83% + % ae OMe T Sie. 1904. 95 ee 1 these do not carry the “gold. clause. yr 

a MeCRORY ST 5% ‘41, ae 10 PAC COAST 5s,'46.... 1 34 } a Foo i+ 4s, 1960... sed — 1 exchange offering of securities promising 
— i bigs, *3 83% 3 si *s 11 Third Av adj inc 5s,’60+ 2345 2 2) — ¥ payment only in currency will be made. 

2 Sist 74s, '42.3i11 MW ou 3 Pac i .. 38 5 Tol, eg . }- Th ate 8914 88% 8914 + Interest payments falling due on March 

8 » Ties, "42, cts m ‘ ll Pae T&T ist 5s,'37 33. Trumball St és, 1940...101% 100 101% + 1% | 29,0 obligations which carry the gold 

wt is gaa ’36 38 i md 15 Do ref 5s, -1 Clause will also be made dollar for dollar 

B aoe + «i? stpd. 3 + Pan Am P Cal 6s, 39 36 UN EL & P 5s, 1957...108 107%108 + \% in currency. Whatever additional securi- 
21 Do cons 45, "90, ctfats 52 51% 52 s eo, % 1940, ctfs 3 7 $ a. » 1954 ........ 1 106 106 ee ties are offered to obtain cash will also 

. 90, etfs ey n O Cal 5s, 45, cts, ww. 108% 104% 104% + % romise i . 

3 Man R BS L ‘4s, ‘3970 70 70. Do Sigs, 1961, et 49” 49 +1 7 Do 68, A, 1942 7" 117" 117" — P payment only in currency. 
re yt ety a Sx oS 139 Par F 6s,’47, filed{ 70% 69 + 70 Union Pac Ist 45,°47....110% 109% 110% + ¢ _ The major task ahead of the Treasury 
25 Market St R75,A,'40.. 69” 67% 68%— 1% | 134 PL Pex Ske So niedid Toh oo” TOR 1 1 we et, BS .......--- 103% 101% 103% + 1% | is the refunding of $1,870,000,000 Fourth 

8 Mead Co 6s, '45....... sot — 2% | 18 PE, ee etfs. 68 + 31 Do dye 1967". 1088 108” 1058 3 Liberty 4% per cent bonds which carry the 
am mrt Be int sot 5s,'53.1 105 108 sn 3 Park-Lx 6248 '58 cfs... 2 18 192 — 19 _ Do ist ref 5s, 2008.. 118% 117% 118" + 2 — a -— have been called for re- 

igs. ws gases 00% + % | melee 3, 1944... .- + 6 Unit Biscuit 6s,°42 107 107 107 + 1 emption on April 15. The Treasury is 

; a Cent os om 101 on 7, 4 athe 7s,'37..... 1 ioe 1 + 132 Unit Drug 5s, 1953... .. 91% 89% 90 — 4 expected to make an exchange offerin ; for 

ie OO -— ai 5 "i oe ae S.. -oe br bo + a Uely Dine a = pe. ; 95: = 23% + ™ these in its general March dimancing eee. 

50 Midvale St & © 5s, ‘36.1034 103 103 "9 4 Do con 4s, 1948...... 109% 109 109% — 114 Utah L & T 5s,A,'44.. 7 > gram, and the securities which 

A, 1T% + 2% they offer 
114 Mt ED Ry & L 5s, ‘61 89% + 2% 1 Do con 4s, *48..110% 110% 110% + 1 91 Utah P & L 5s,’44...... 79% 7 79% +1 in such an operation will not 
10 Do gen ref 5s, ‘71. 87% 804 + 2% | 108 Do 44s, D, 1981....:103% 103 103% + 2 Uthea G @ E 5s, 1957..117 117 “117 "— 1% clause. aes casey’ = Oe 
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Transactions 
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Net 
High. Low. Last.Change.Sales. 
Stocks and bonds marked with an asterisk 
a fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 
*AERO SUP MFG, B. 2 


2 2-% 
Ainsw’h Mfg Cor(p%) 19 19% 19% + 1 400 
*Air Inv, Inc. .-----°- 1 1 1%A-— 4% 400 

Do war .----;: ° . 100 
Als Grt So (2) ° 3 3 + 50 
560 


~ 
> 












































% 

Ala Pwr pf (6) . 45 43 43 ly 40 

Do pt (7). .--- — 48 48 -—#4 
Mills, Inc...--- 15% 3% 14% + 1% 15-300 
Aluminum Co of Am. 44 43% 44% °* 20 
Do pf (1%) «ee T1 10 7042 — 250 
Aluminiam, Ltd ..--- 1 1 1 —1 100 
= com:: ae gh gi. =m 
*am Cit P&L, A (a3) 3% 32% + % 750 
* B (x Sn a 1 1 oe 300 
anamid, B(40c) 17 160«o17 oa 6,400 
Am & For Pp war.. 2 2% — Fo 
Do ist pf, B.------° 15 15 15 + 25 
Do ist pf, D....--- 14 14 14% + 150 
Am Gas & El (41.20) 20 19 19% — .® 6,400 
Do pf (6)------7,°5 88 + 1% 925 
Am ry M (40c) 13% 1 13% — 250 
Am Lt & Tr (1.20) 9 8 — 600 
Do pf (1%4)-----""" 18% 18% 18% * 1 100 
*Am lS tea » *, _1,000 
Am Superpower. ----- 1 st 1 es 20,400 
Do ist SS 4 45% + 1% 1,000 
Do pf - ae a a "100 
Am fise).. eH 400 
Anchor Post F (r).-. 2 ee = a, 1,000 
Appalach El P pf (7) 16% i; 70% + ag 30 

ry Z at 8 
Ark Nat Gas..------ : ‘ or : po 
Do cu Pf... nes 3 ot + % 200 
Armstrg Cork (25¢)xd 9 4 21%+ % 1,000 
tart Met Wks (k25c) -__, = 
Asso Ind, Ltd 

(10 3-5) =p 5% °% —-%, 100 
8+ % 1,700 
++) - 8,600 
4 474~— % 400 
2%—- 800 
5% + 400 
— 100 
58%, 58% — 14 50 








PRR 
wgéeeges fegrr’” 
Oo womiele 
A 
| 
¥ 
388 





2°" Re 
on 
3s 








50 
3,100 


















*CABLE EL pRvtc % %&  % 


ees 8888 


Calamba Sug Es(1.60) 20 20 2 +t My 
Canadian Ind Alc, A. 9% 9 9% + 2 
Cc Marconi -- 2 1% 2. * 1,200 
Carib Syndicate ----- 2 1 1% °° 600 
CG Co (1) --;- 17% 17 1714+ % 400 
Camel Pw & Lt pf (7) 68 60 +2 25 
Corp ----*""" 18% 17 184+ % 4,700 
*Catalin Corp -.-7,)° 6 es 2,500 
Celanese pt (7) .103' 103. 103% + 1 200 
Do ist pf () Ae 108 105% 108 +1 225 
pf...-- 35 1 125 
Do ist pf --- +s aa 73 +78 13 100 
Ce Pow & Lt 1% 
pf (m1%) -----°"" 23 «(21% 23_ + 1% 175 
Cen Elec a is : 
Do 7% Pf «----*"""" 2 2%+ &% 150 
Do cv pf, new ----- 1 1 14 « 100 
Do 6% Pf_----+4005 1 1 1%+ % 100 
*Centrifug Pipe (40c) 5 oe 600 
*Charis Corp (1%) 5 13 13% 2 100 
Chi Mail (+134) 1 1 16% — 300 
Chesebr’sh Mig('6') 52, 148% 152, + 7 300 
Chi. Bivet & M (1%)- 14 14 14% + % 1,000 
Childs Co pf...---9°* 21 + 2 160 
Cities Service -----"" 1 1 a. <= % 28,700 
Do pf .----°°°°"" 9 8% %- 1,700 
pf, B ..----,°°° 1 1 os 300 
cit Sv_ P&L $6 pf 10 10 10 — 2% 50 
DE .--seseee*’ — _ a 1 50 
City Auto St (k10¢) - - 3 - 200 
*Cleve BP cccoee 1 10% + 7,600 
*Colon Ol) ------755°° i] y+ 200 
Colt’s Pat F Ar (i).. 28% + 2 300 
Colum _ G E cv pf (5) 4 «48 48 --7 525 
eavtc % -: 900 
Comwith Edison (4)-- 55 54% «5S 1,400 
Comwith & So war..- 1,700 
Comt'y PB & L ist pf. 8% + 1 400 
*Compo 8S ste (50e) 17 16 172+} 1,400 
Pg Aircraft .---°° 2. — 9.000 
rons COpPer «++ 5° a5) — x 
Gas Balto (3.60) 58% + 1,200 


gseseese 


¥ 


a cere ¥ xe F 
~~ 

ee oa 

338323 





ie 100 

ly 600 

pa 13,100 

*pAVENPORT HO (2) 14% 13% 13% — 1% 500 
ae .--- On > %& 800 

° Liquors... 15% 14% use— % , 300 
Distill, Ltd (p27 oec)- 221, 22% _ 1,200 
Corp-Seas -- 17% 16% 17% + 17,300 

Dom Chemical (2) 90 «6+ (3 800 
river Harris (k50c) 18 17 18 + % 300 
*pubilier Condense % — 200 
ower (3) 43% 43 43% + % 15 

Duval Texas 975 Qe 9% * 500 
EAGLE PICHER L.. 4% 4% 4% — lg 600 
East G & F pr pf (4%) 62 62 @ +1 75 
States Pwr... ot — & 200 

Do pf A-----7°°°""" +1 200 
Do pf B.---+-°*7"" 3 -% 400 
*Kisler Elec 100 





Exchange 


ual Range to Feb. 9 See The Annalist of Feb. 15, 1935 



















ed Saturday, Feb. 16 






N Net 
High. Low. Last. Chege- High. Low. Last. Chge. Sales. 








N Y¥ Water Serv P' 
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pa 
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ae 





*FAIRC AV . (OG 
HILD AVIAT y VOGT MFG CO (k50c) 9% 9 


ae: uk 
RE 
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Transactions on the New York Curb Exchange—Continued 





Net Sales in 

High. Low. Last. Chge. 1000s. 

Crane Co 5s, 1940. - 160% = + & 12 
¢ a Steel 5s,'40. + 28 
Pack 5s,'46. * 105451 -1 48 

i 54s, 1937. 103% 103% 103 39 
Cumb € P&L 41s, 56. 99144 98% 99% - |} 22 


on P& LT o.. 





2109 108%, % 3 
Do 5s, C, 1952... 1 lost + 1% 1 
Dayton P&ls 5s,'41..1 107% 108 — %\% 19 
Dei El Pw 54s,'59... 92% $1 91% iP 14 
Derby G & E 5s,'46 87 +2 6 
Det Cy Gas 65,A, "47. 104% 102% 104 + % 49 
Do 5s, B, 1950..... 97 + 69 
Det Int Bdge 61gs,'52 4 “hy 4 3 
ee Re Ee A “4 1 
Dixie auf 6G 
A. 1937 ..... ore i 02% 102% + \% 1 
Duke Pwr 4%, "67. tor 107% 107% + & 5 
ELEC P & L 5s, 2030. 39% 36% 38 2% 149 
Elmira W, L & R = 
Ss. ese eens 93 1 . 18 
KI Paso Ei oA, 20 94% 93% 94% + 1% 11 
Empire Dis Ei bs,'32 80 75 7 + 2 34 
Empire O&K 42. 63 61 624% + ~ 63 
Erie Light 5s.’ -..103 101% 101 1 6 
F’B’KS-M’RSE 5s,'42.100 bE 4, 36 
Fed Water Sv 5'4s,'54 40 106 
F’stone Cot M at "48.104 134 134 % 39 
F’stone T&R 5s,'42..104% 104 104 es 9 
Fla P & L 5s, "54... 76 4%, + % 239 
Fla Pow 5lgs, A, ‘79 81 7B, 79% % 66 
GARY E s G ext 5s, 
1944 x stp . 74 69 4 + 65 32 
Getinne ‘Pw 5s, °56 98 97 Hi, ~ lll 
Do 6s, 1941 ese 97 o 12 
Do 68, B. 1941.... 96 oer 10 
(sen Bronze 6s, ‘40.. 93 % 2 
Gen Mot Ace 5s, '36.101% 101% 101% = 1 
Gen Pub Sv 5s, ‘53... 54 82 1% 13 
Gen Pub U A, 56 59% 55% 3 1% 122 
Gen Refrac 6s.'38,ww.160 1 160 7 40 
© 68, 1935, xw....102% 102% 102% + \% 96 
Gan Vend 6s, 1937. 6% 6 6 vA 26 
Do fs, 1937, cod. 6 6 1 7 
Gen Wat Wks, Gas & 
5s, A, 1943..... 64 63% 1% i 
Ga Pw & Lt Ss, "78.. 664 & 66 lly 30 
cin Power 5s, "67 90 88% 89% + 225 
Gill Saf Raz 5 “05 oot 103% 104% My 10 
Glen Ald Coal 4s, '65 90% 88 156 
“Gobet (A) 6 
1935, ww ....... 87% % 83 
Godchaux Sg 7'%4s,'41.1 1064, 108% os 1 
a ye o85 6%s, F,'36. 1986 eo 105 vi » 


Do _ 5s, 
Gt W Pw Cal 5s, “8 108% 10r' 10h 


2 
5 
“4 
i] & 34 e 2 
Gulf Ot} of P 5s ‘31-108 sit i 104 v7 
Do 5s, 1947 ....... 19 
Gulf St Util 5s, A, '56 ost 1 39 
meen & was 5s, °38.1008% 109% 109% + \% 9 
Hall bbe Nis A, ed ps 4 #6274 2. 20 
Hood ‘kab 5 88% 88% + } 5 
Do 7s, 1936 ....... 91 91% + 4 
Hoast Gato G 6s, A, ‘aa 98 By — 1 25 
Do 6%, 1943, =: ase a. 22 
as yr ya. D. ight. 105 + % R 
Do sigs: E, 198 ee . G 8 
*Hud +d +4 w ‘sé: 0g 10: tos Ns 2 
*Hygr Fd Pr 6s +1 10 
¢ 6s, B, es Sey 58 58% 3% » 
IDAHO POW 5s, ‘47.107 ios + %& 6 
i North Util 5s, a. 108% 104% y% 3 
» {+h e, Hh Ba in 
B egece ss + 
Do 5s, 1954 2 8314 + 4 70 
Do 5s, % 56 80 + 1% 163 
Ind & Mich = Se, St. 3 10844 1 ‘ ’ 
Se ee ee 
q 5 + 
Do 5s, C. ist aggeoee 72 ci - gs. 28 
Ind Gas 5s, A, oo On 87 +2 26 
Ind Gen Sve 5s, ‘48. .107% 107% 1 ‘ 1 
Ind Hyd El "58 75 72 744% + 3 19 
Ind Nerv 5s, '50..... 47 43% 46 «+ 2 
Do 5s, A, "63 ...... 45% 42 4 =6+2 45 
Ind P & L. 5s, A, °57.101% 10% 101 . 172 
Intere’t Pr 63,'48, xwt 24— % 4 
4 Pwr S , C,"55 77 77 lI — % 18 
bo 7s. F882... a a ae i 
Int’! Salt 58, ‘5 107 1 106% w 13 
Int’l Sec 5s, "47 ..... 7% «74 7% +2 27 
Interst 14S 5%, A,’ 91 93 os 10 
Pwr 5s, ‘57... 70 66% +3 213 
_ Reptiaeapr 4816 45 475% + 2% 105 
Interst P S 5s, D, 5665 62 63) ‘ 25 
. F, ‘58 60% 58 59 + & 58 
Inv Co A 58,A,'47,.ww 9% 94 94 2 
A, ‘47, x w. 94 94 94 «6+ % 6 
Ia-Neb b LAP, 5s, A, "57 ped Hrd son . 2 1” 
lowa 3 & 1A%s,A,'58.104 103 103% + % 54 
lowa Pub Sv 5s, 1957 87 86 87 + 1% 23 


JAC eeeryaas GAS 





194 41% 41% 41% % 13 
1947 103% 103 103 is a 

Do 448, C. 1961. 100 1 210 
« "39. 10% 10614 106% — % 8 
KANS G&E 65,A,20...100 96 100 + 4 15 








Net Sales in 
High. Low. Last. Chge. 1000s. 


Kans P & L 6s,A, a 


1 1 ‘ 1 

Do 5s, B, 1957.. 107% 1 03% + 16 
Kans Pow 5s — % 29 
Kentucky U 6%s D. ts 6 85% aay +2 10 
Sus, F, 76 76 % 2 

Do 5s, H, 1961 73 72 73% + 2 21 
Do 5s, I, 1969...... 3 72% + % 52 
Kim Clk5s,A,"43. loxte 102 103. + 4 13 
Koppers G Coke5s, "47.10 102% 1 + 21 
Do Sis. 1950 ee "103% = 103% + 47 
Kresge 5s, 1945....... 101 1g 101 101 33 
Do 5s, ‘45, = ctfs..102% 102% 102% + Pe 18 
LACLEDE G 5%. '35 67% 67 67% % 11 
Lehigh P 8 6s, A, 2026 98 96 96 1 241 
, 84 8714 + 4% 10 

L 5s, ‘42 - 100% 100 100% + \% 36 

e- 98% 9 + & 16 

1074108 + %& R 

1 1 + 1 

1 110 + 1% 11 

107% 10 — \& 3 

105% 105% 1057, % 1 

% 108 108 a 10 

92% 93% Vy 120 

101% 101% 1014+ \& 2 








“2 927 92% ‘a H 
‘ 1 
of 9 sot 2 ht 
6s, 1943. 80 79 80 +2 10 
Mem P & L. 5s.A,’48. 95% 94% 954+ % 6 
Met Edison 4s, E,'71.95 94 94% + % 64 
Do F, 1962....1044% 103 104% + 1% 35 
Mid sin Pet e A, ‘as 70 69 69 1% 3 
Midid V 70 70 + 1% 14 
Mid W ut 3e,"3d.c0d4 7 T% - 2 
Do 5s, "33, cod...* T ™ + 9 
Do Ss. 34. cod..-+ 7 65 7 + 4 
Do 5s mm 6% T+ 2 
Milwauk a Ay sigs. 67. 100% 107 107% P 20 
Minn G Lt 4 99% wy + . 100 
Minn P & L Me, 8 85 87% + 2 65 
Do 5s, 1955....... 98 5% 97 + 2 70 
Miss Power 58, '55.... 754 714 74 + 1% 133 
Miss P Ly 5s, "57. . 79 76% 77% + * 118 
Miss R F 6s,'44,ww 98% A 98% + %& 2 
Miss Riv w ¥ 07 107 ~+ 15 
Miss P & L. 5%s,A,'55.104 103 104% + 20 
Miss Pub Ser oe "47 54 54 1 25 
Mon W&P 5% eens fo 91 93% + 35 
Mont Dak P Mae, 44 60 oe 1 
MontL.HaP | Ss $1. +o? 106% 106% — 4 58 
Do 5s, . 107% 1074, 107% + \% 26 
Munson PY x ous. 37. 3% 3ig 3% + % 7 
- ~y -¥ CO 5s,A,'57.106% 105% 105% le 71 
Do 5s, B, "57 ...... 105% 105 105 4 6 
Nat P & L 6s, A, 2026 79% 77 78% +1 144 
Do 5s aoa % 244 
Nat Pub S 5s,'78,cod+ 6% 5% S%— %& 32 
N 4%8,'81.110” 10912 110 Ey 26 
Do 6s, ere 107% 107 ~=—:107 “ah 6 
Neisner Bro 6s, 1943. . 96% 91 + % 31 
Nevada-Cal El 5s,'56. 76 74 7 - 75 
New Ams Gas 5s, + “— “ 102% + % 41 
New Eng G&E 5s.” 554 + 1% 87 
eee sen 3 +1 14 
Do ED esccesess 55 + 1 68 
New Eng Pw 5s, 1948. 61 58% 59% + 1 89 
54 62144 63 % 85 

New 0 H Ss 41s, *35. 67 58 66 Ty 
Do 6s. "49 ao 41 53 57 
N'Y 8 W'Lt 5s, 1954.107 107% 107 ee 1 
Do 4s, 2004......... 1 ly 9 

N Y¥ Penn & Ohio 

a, | gtaenpeinetty 5% 103% 1 + 1% 63 
NY & L 4s, '67.. 97 96% 97% + ry 237 
N Y Sta E&G 4%s,'80 93 90% 93% + 2 132 
Do \% See 03% 1 103% + % 3 
Niag Falls P 5s,A,’59.108 107142 107% .. 3 
Do AA, '5O..... 1 1 “e 9 
N Am L&P Sigs. "56 + 78 
Nor Cont U 5 Anas. + 20 
Nor Ind Gar’ 6s,°52. 101% 1 101 + & 19 
Nor Ind P 8 5s, C,’66. 90% 89% + 2% 63 
eo Gs, D. @....... 30" 4 8916 + 3% 142 
o 4148, E ane 81 83% + 2% 161 
Nor Oh P&L 5%s, ‘51.1 10 106 + 27 
N Ohio T&L 5s, A ar = fo 102% 103% + 7 20 
North St Pw 4s, 9614 + 222 
bigs, 1940....... 93 + 72 51 
Northw El Co 6s, "35. 81% 79 81%+1 70 
Northw Pw 6s, A 36 35: 36 06+(«i1 3 
Do 6s, A, "60, cod.. 37 34 37 1 7 
N W Pub Ser 5s,A,’57 77% 75% 77% % 32 
OGDEN GAS 5s,’45. + 4 67 
Ohio 5s, 1960. .103 101% 103: + 2 101 
Ohio Pew 4%s,D,'56. - 26 
o 5s, B, 52 1 106% + 8 
Ohio Pub Sve 6s,C 1 106% 4 14 
Ohio Pub S 5s, D, 54.1024 101 102 +1 24 
54s. E, 1961. 104% 1 104%+ % 13 
Okla G & El 5s, 1950.103 102% 102% + 107 
6s, A, 1940..... 96 +1 64 
Okla P & W 5s. A, °48 62% 61 +3 28 
Oswego Falls 6s, 1941 78 75 78 3 6 
PAC CST P CO 5s,'40.1014 100% = + 1% 50 
Pac G & E 6s. B, °41.116 115% ee 56 
Do 5%s, C, 1952 108 1 10 -— 4 57 
Do 58. D, 1955. ....1 107 % «6.20 
Do 44s, E, 1957....105% 104 105% + 27 
*Do 4%s, F, 1960. ..104% 104% 104% + 43 
Pac P & L 5s, *—t = 8” 123 
Pac W 3, ww. - 50 
Palmer Cp . 38. io2 102% 100% 2 

















Net Sales in 
High. Low. Last. Chge. 1000s. 
— C L&P 4%s, ‘TT 935% 91% 93% + 2% 99 
Ss Serre 99% 98 99146 + 1% 13 
a El 4s, F, 1971.. 84 81% 83%+1 45 
enn © E 6s,A,'50,xw 85% 82% 8 + 2% 57 
Do 5s. B, 1959.... 81% 78 814 2% 156 
Penn ¢ P L 5 
A, wees lord 27 
Penn pA. noh os "1956. 10714 107 107% + x 
Penn P Sv Cc. '47.103 102% 103 + 1 6 
‘Do 5s. R “00 weer 98 98 +1 2 
Penn W&P 414s,B,'68.108 107 108 + 1% 16 
IL. 4s, B, '81 78% 77 78%+ % 88 
6s, 1957..... 945% 4% «tt 119 
Peo L & P 5s. 1979.* 2% m%-— % 5 
Phila = Co ‘6s, 1966..1133, 113 1134+ % 6 
Phila E Pw m_5igs. "72. 110% 110% 110 + & 7 
Phila Rap Tr 1962 8 és 1 
Phila 8S G&E Sie, "57. 108% 108 108 + & 9 
Pied Nor Ry 5s,A,'54 96% 95% seo - 2 35 
Pitts Coal 6s — 7 07 + & 
Poor & Co 6s, 193! 100% + & 2 
Portid «Cc a "40. its 69% 70%— 2 26 
Pocomae Ed 5s, E, 103 6c + 1% 23 
Do 4%s, F, 1961. 99% 1 + 1% 23 
Potom El Pw 5s, '36. “ose 105% 105% + 1 
Pow C Can ne. B,'59 87% se = + 5 
Pow Corp N ¥ ge 47 90 + 37 
Pow ~ Corp 6s, 49. 86% % $s + 5 45 
Pub SN i mess "57.106 105% 105% + 2 14 
Pub Sv N - 98% 97% 9844 + 66 
Do ; ... 91% 97% 971, .. 10 
Do 4s, b, fore. at + &% 13 
Deo 41s, E, 1980.... 91% 91 91% + & 14 
Do 4igs, F, 1981.... gi, 90% 914+ % 115 
Do 64s, G, 1937... .107% 107% 107% + % 56 
Do 6s, H. 1952... » 102% 102% 102% + ll 
Pub Sv Okla 5s, C, '61 9814 98% + 35 
Do 5s, D, 1957..... 98 —1 40 
Pub Serv N J 6s, ctfs.121 14 120% + 10 
Pub Ser Sub 54s,A,"49 8 _ 8 
Pug S P&L R .A.’49 681, 66% 67% + 144 
og 5s, C, 1950...... 66 64 6A, + 2 70 
Do 4%s, D 1950.... 62% 59% 61%, 1 110 
QU'NS G&E 5%s,A,'52 90 989% «90 a 5 
REPUB GAS 68,A,"457 464% 464% 464— % 1 
Do 6s, A.’45, codt 47 4 484 - ¥ 13 


Roch C Pw 5s, A,’53. 33 
Ryerson & Son 5s,'43.103% 102% 102% 


107% 107% * 


- 10, 


SAFE HAB W 4¥s. ‘79. - 
St LG & C 6s, ma F- 
San Ant PS 5s, B,'58 


neh ee : 
St Sane er 
ww 


S’west Nat Gas 7 "45 69% 
6s,A,2022 


San Joaq L&P 5s,D, or. Tos" 5 
ee ee are ban as 11% 
Scripps y>) 54gs,'43 99% oat a 49 
Seattle it Co 5s, 1949 ate rt B . 312 
Servel, Ine, 5s, i948. 101 + 23 
| — W & P 4%s,A, "67 11% 97" 34 
Do 4%s, B, 19€8.... 97% 97 ort , 7 
Shaw W as 5s, c 10. 7 102% 1% ly % 
Do 4 , 2 + & 
De sa "Ui cccese 103 102%103 — % 11 
sheftiela Stl s, 48: 1$6%4 106 P 6 
Sheridan Wyo "47.. Sl soe + 10 
Sou Car Pw 5s, 1957. 81% 77 81% + 2 29 
S Ea P & L 6s, 8 81 83%+ 1 331 
Sou Cal Edis 5s, °39.108 107% 108 a 45 
Do - EE eccasees = oe = 107% % 24 
Do WE .c.cccce = le 14 
sou éai Gas 4%s,'61. “t02 § 102% 109 % 38 
Do Ss, 1067 ........ 1 % 9 
Do 5%s, B, 1952. 109% 105% 105% ; 3 
Do Se, 1937 ......-. 102 1 
Sou So Gas of € 
ape, 3 satin aaa % 66 
Sou Ind G&E 5%s,'57. 108% 107% $ ios" uy 15 
Seu Ind Ry Co 4s,'51. 43 43 — & 38 
Sou Nat Gas 4s, 1944. 55% 81% 85 +3 40 
Do 6s, 1944, st...... 83% 8314 83% + 3 1 
S’west Asso Tl 5s.A,'61 65 6 65 —1 s 
S'west G & E 5s,A,'57 99 97% 98% + if 85 
Do is, B, af 2008s 99 98% + 1 25 
S’west L & P 5s,A,’57 83 81% 82 24 
68%, 68% + 3 
S’west P&L 9 56 oui? + § 57 
S'west Pub Sv 6s.A,"45 91 92% + 2% 19 
Staley Mfg 6s, 1942..105 105 105 ‘ 1 
Stand G & E 6s,'35,cv 4 46 47%—1 47 
Do 6s, 1935........ 49 46 47a — % 43 
Do 6s, 1951........ 35% 34% 35% + 59 
Do 6s, 1966........ 354% 34% 35 1 80 
Iny - "37, xw. 88 88 + 1% 2 
Do 5%s, ee 4 
Pé& L 6s, 1957. 31% 30% 31% + 2 90 
Stand Tel 514s,A,°43.' 244, 24% + 5 
Super Pw lil 4 "68. +1 106 
Bo 448. eadeds 5% 95% + 100 
See 105% 105 10: + 8 
switt & Co 5s, 1940.. 104 103% 103% - —- % 26 
5s, 1944......... 106 % 32 
Syracuse Lt 5's, 1954. 108% 10814 108% +1 1 
TENN EL PW 5s, '56 89 + 1% 48 
Tenn Pub Sv 5s, 1970. 81 si +2 2 
Texas El Sv 5s, 1 . 94 $2 br +1 296 
Texas Gas Util 6s,’45. 15 oe 11 
Texas P & L 5s, '37..105 104% 108 + & 24 
pe 5s, —_ Recasaeed 97% 98%+ % 101 
6s, 2022..... 94% 90 94% + 6% 12 
“Thermotd. 6s, '37, stp. 71% 71 71% + 1% 9 
ba SA wees Ss 5s, A. 79. 86% 83 85% + 2% 58 
"62.1074 = 107 + \&% 91 
Teincity RT 5} Ke cA, "52 564 5 56 + 3% 283 
ULEN & CO one 54% 53 545 1% 27 
1 = Elee 5s, A, 54.1084 108% 108) \y 1 
Do 5s, B, 1967...... 107% 107% 107% — % 10 
United El N J 4s, '49.1 109% 109% + % 5 








Net Sales in 
High. Low. Last. Chge. 1 
United L & P 5%s.’59 87 85% 8 % 48 
io 6s, a becvee 33% 31 + % 110 
Do 64s, 1974....... 34% 32% hy 8 30 
Un 4 SRys 5168.52. 46% 43 46 119 
Do 68, A, 1952..... 92 1% 91% Ye 50 
Do 6s, A, 1973.. 33 30% 32% + 45 
U S Rubber 6s. 1936. 102% 102% 102% + 5 
Do 6%s, 1935....... 100% 1 f 100 6 
Do 6%s, 1936....... 02 101%101%+ % 13 
Do . 1937.......101 100% 101 5 
Do » 2038.......102 101 103 + 2 13 
Do 1939.......1014% 100% 101 + % 23 
Do Sige. 1940.......1024%,102 102%: % 4 
Utah P & L 6s,A,2022 64 62% + 2 39 
Utlea G & E 5s,D,"56.104% 104% 104% + \% 1 
VA EL & P 5s, A,’55.106% 106% 106% % 9 
Va Pub Ser 6s, 1946. 66 64% 66 + 2 24 
Do A, 1946. . 87 84 865, + 27% 91 
Do 5s, B, 1950. 81% 77% 81 | 31g 41 
WALDORF-A 7s, '54. 7% 7 7% + 1 8 
Ward Baking 6s, '37.105%4 1054 1054... 

Wash Gas Lt 5s, '58..105 103 104% + 1% 24 
Wash Wat Pw 5s,’60.102 1004102 + 2 39 
West Penn fs, 2030.. 75 69% 74% + 4% 107 
West Penn Tr C 5s,'60 86 85 + & 2 
West Tex Ut 5s,A,'57. 73% B8la 73 3% 85 
West News Del 65,'44 561g 54% 56%: 1 17 

West Un G & E 5%s 2 

BE rah eiecaes 96% 99 2% 84 
Westvaco Ch 5%s,'37. 104 1c3 104 1 li 
Wheeling Filee 5s, '41.107% 107% 10742 % 1 
Wise Elee P 5s,A,'54. 10414 104% 10414 2 
Wise ary L&P 93,'44 99 98 + 1 21 
Wise P & L 5s,E,’56. 87 8644 86% R 22 

Do Ss, F, 1958. .. 864 86 86% 2% 9 
Wise Pub Sv 6s, A, 52.101 100 100 22 
YADKIN R P 55,41. .101% 100% 100% 1% 18 
York Rys 5s, 1937. 99 98% 98% + 28 

FOREIGN BONDS 
BADEN 7s, 1951. 33% 33% 33% ly 2 
——— M B 7s, 1947, 
MA&N..... 23% 23% 23% % 13 

Do 7s, 1947, A & O. 23% 2316 23% % 10 
Buenos A 7s,’52, st... 59% 59 59%+ % rl 

Do 7%s, 1947, st 65 62% 65 + 3% 32 
CENT 8B,GER 6s,B,'51 5235 52% 5Zlg - 1 1 
Chile Mtg Bk 6s, '31.3 1344 12% 12% 24 
Come & P Bk 516s,'37 47 45% 464+ \% 41 
DANISH MUN 53,53. 92% 91% 92% + % > 

Do 5igs, 1955....... 96 951% + 7 
Danzig P&W 6%s,’52. 7€7% 70% 70% 1% 1 
Denmark M B 5s,’72. 91 ?1 91 1 
EURO E 6%4s,'65, x w 88 86 86 2 11 
Euro M & I 7s,C,’67.* 55 55 55 
=. ‘y M B 5s, 

 * =e . 9914 98% 9914 % 10 
Farm Nat Ml 7s,'63.. 53 53 53 25% 1 
GERM CON M 6s,’47. 37 36 37 le 38 

se eee - 38% 36% 38% + 2 14 
Guant & W 6s, A,’58.. 28 26 4 79 
HAM ES&URB 5%4s,'35. 414% 40% 41%+ 1 11 
Hanover 7s, 1939..... - on pa | 38%, 1 
Hanover Pr 6'%s,'49.. 34 33% 34 Vy & 
ISARCO HYD 7s,'52.. 77 76 48676 2% 5 
Ital Sup’pw 6s8,'63.A.. 6354 58 59% 5% 29 
LIMA CITY 644s,’58.. 7% 7% 7% % 4 

Do 64s, 1958, cod. 54% 3 5% 4 3 
— ST 7s, 

coup of:..... 14% 14% 14) 4 1 
Medellin 7s, 1951... a on Se 1 
Mendoza 4s,’51, stpd. 48% 474 48% % 7 
NIPPON E P 6%s,'53. 83 825% 83 % 
PARANA ST 7s, 1958. 14 14 14 ly 1 

Do 7s, °58, coup off 145% 13% 14%+ % 3 
Piedmont E 6%4s,A,'60 72 69% 69% 5% 4 
Prussia Elec 6s, 1954. 491%4 39% 39% — 14% 7 
RIO DE JAN Sis, 2 154% 15% 15% 5 
Ruhr Gas 64s, 3 4314 4216 4316 5 
Ruhr House co's8 . 23 33 33 1 2 
Russia, Sus. 1921....§ 2% 1% 1% 28 

Do 5 1921,c od. 1% 1% 1%+ % 12 

Do tice, 1919. . § 2 2 2 9 

Do 64s, 1919,c od. 1% 1% 1%+ % 31 
SANTA ‘- 7s, 1945.. 4914 48 48 1% 15 
Santiago 7s, 1949..... 1 10% 10% “ 1 
Sauda Falls 5s,A,’55.109 109 109 ly 1 
Saxon Pub W 6s,’37.. 424% 42 42%+ 4 5 
Stinnes (H) 4s,"36,sto. 50 50 50 2 

Do 7s, 1946. 53 52 53 4 3 

Do 4s, 1946, "stp. - 43% 42 42 1 6 
fERNI soc 64s, A 53 75 74 74% x 27 
Tietz (L) 7%s,'46, xw. 40% 38 40% + 5% 
UNITED Ray Big 7s, 

1956, A, x w..... 70 69% 69g — 5g 7 
United ina’ c ous, 41. 42% 42% 424+ % 1 
VAMMA W P 5s,'57 98% 98% 98% + % 1 

3Negotiability impaired by maturity. *Bonds 
fully listed on the Curb Exchange; others are 


dealt in as unlisted issues. *Companies reported 
in receivership, or being reorganized. 





The Emergency Myth; Sets Bigness 


Continued from Page 308 


supporters, of farnishing an excuse for 
actions or policies that have no substan- 
tial justification. Qui s’excuse, s’accuse. 
It is unfortunate that defenders of the 
administration should find it necessary 
to create a series of hypothetical emer- 
gencies to bolster up their cause. It is 
not so much the experiments that have 
been inaugurated, hopeless as many of 
these have been, as the refusal to admit 
their failure and start fresh that has 
prejudiced the thinking classes against 
the administration. Not until the dis- 
ciples of the New Deal rid themselves of 
the idea that they must conjure up ex- 
cuses, however lacking in plausibility, for 
previous blunders, will they command the 


respect and sympathy of intelligent citi- 
zens. FREDERICK A. BRADFORD. 

Lehigh University, Jan. 29, 1°35. 

Taxing Bigness 
To the Editor of The Annalist: 

Senator Wheeler, last week, made the 
following comment regarding the utility 
holding companies bills, as introduced in 
Congress: “The spirit of the bill I pro- 
pose [is] for a Federal tax on bigness, 
i. e., a tax on corporations based on their 
size.” 

If that statement reflects the attitude 
of the majority of legislators in the 
Seventy-fourth Congress, there is trouble 
ahead. It is admitted that there are a 


number of holding companies that will 
have a difficult time trying to justify 


their existence in terms of public wel- 
fare. There are more than scattered in- 
stances where their activities resulted in 
higher rates for the ultimate consumers. 
In such cases holding companies are 
obviously not fulfilling an economic want. 

But it has never been called to my at- 
tention that such abuses were in direct 
ratio to the size of the perpetrators 
thereof. Neither the amount of capitali- 
zation nor the geographical extent of its 
control can logically be used as a yard- 
stick for a holding company’s ethics or 
business standards. I would say that a 
small and inconspicuous organization, 
subject perhaps only to an indifferent or 
corrupt State regulatory body, is fully 
as capable, if not more so, of malpractice 
and extortion as a large company. 

If mere size is to be considered a co- 
efficient of corruption, this proposed Fed- 
eral legislation will sureiy do more harm 


than good. Just because one or two popu- 
lar “heroes” have broken training rules 
should not constitute grounds for con- 
demning the entire utility team. The 
capital goods industries, so.sorely in need 
of business, will lose their best potential 
customer if the utilities as a whole are 
compelled to devote their time and talend 
to the defense of their rights when they 
should and would be devising ways and 
means of producing light and power at 
lower and lower rates to the public. 

The greatest benefit would result if 
the actual culprits were identified with- 
out delay, punishment meted out accord- 
ingly, and as a consequence the legiti- 
mate enterprises (and they are in the 
majority) could plan for the future with 
assurance and confidence—essential con- 
comitants to recovery. 

L. MERLE HOSTETLER. 

Brecksville, Ohio, Feb. 11. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 16 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
2.518 As ay i= G. ss) ba eh) 


53 Atl timp D 
En, A.. 7 
163 Bk Cal N Aus 144 us” “5° 


aaa : 


1,569 Cala pod 21 
100 Do 7% pf 21 
1,500 Calif Cop.. 
380 Calif Cot M 1 
5 Cal Ore Pw 


T% pt .... 
2,601 Calif Pack.. ah Sh 


won 
20 Calif Wat S 
pf 78 78 
60 Callt w ‘sts 
Life Ins. 10% 10 10 
3,907 Caterpil Tr. 42 a 41% 
1,157 Cr Zell vtec. 4% 4 48 
113 Do pf, A. 66 65 65 
10 Do B ... 65% 65% 
29 Di Gior Fr 
Oe chess 29 0«=—330 
100 Eldor Oil W 19% 19% 19% 
750 Emp Cap.. 6 6 6 


10 F Nat Port 
1,874 Food Mach. 
150 Gen Paint,A 

Do B. 


120 Fire Fd Ind 31 330 30: 
162 Fire Fd Ins 7 7 


100 2 2% 2 
672 Gold State. 3 5 4 
400 Island Pine. 4 4 4 
207 Haw C&S. 48 47 48 
155 HomeF&MI 36% 34% 36% 
100 Hono Plant. 30 
180 Hunt Br, A 9 9 
156 Lang UB,A 8 Pts, 
345 Lesl-C Salt. 
50 LAG&E pf. 90. 90. 90 
aes. A 8% 8% 5% 
agnavox 
400 M: > St R =~ 
ar y 
pf . 5% 5% 5% 
525 Nat ‘auto F 
vtc - 144% 13% 4 
5, be Natomas .. 9 9 
25 No Am Inv 
pf..40 40 40 
620 No Am Oil. 1 10% 10 
15 id Ins.. 23% 23% 
Ds G&E. 14% 14 14% 


err 

420 DosS%xpt iss 1 ist 
417 Pac ght.. 21 22 
132 Do 6% pf 73 7 13 

Ps n-v % 

n-v pf 8 ™ 8 
192 Pac T & T. 72% 72 2% 
23 Do pfll7 115% 117 
588 Paraffine .. rg 


“OY Tot, pt 12 


10 Do ser . 
400 Do 


{40 Rain P& P 31g 31 i 
185 Roos Bros. 2 


5 —— . 
100 West P&S Ait “ity ity 
30 Yel ChC, A 
BONDS. 
000 LA G & El 
nae . a8 “Ate 108% 108% 108% 
3,000 Pac 
5is, *52. ‘08 107% 107% 
CURB EXCHANGE. 


100 Alas 


219 Am T Y Tt “10434 108 1037 


15 Cal Ore Pw 
6s,'27 pf26 
1,640 Cities Serv. 1 1 
250 Cl Neon Lt .4 
100 Coens Co,A_ .75 
35 Gt W a, 
Ch 100 100 100 
70 Haw slat 37 


18 
23 .23 
4.75 
25 4. 
142 41% 41% 
-= LOT TRANSACTIONS. 
5 Atlas Corp. 7% 7% 7% 
is Cr Will ist 
80 680 
30% 30% 
. 8% 8% 8% 
165% 165% 165% 


Milwaukee 
STOCKS. 


Sales. High. 
10 Chain pe. 24 
150 Hecla Min.. 7 

103 Line Ma 

25 Parker Pen, 13 13 
100 Un In 8, C.1.16 1.16 1.1 
775 Wis Bkshrs 2% 2% 


ytyot 


é 
2% 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. 
200 Bandi Pete 3% 
100 Barnsdall 
300 Bol ChO,A 3% 
15,700 Buck Un O .24 
15,800 Dovtc. .24 
13,133 Do pf.... .55 
9,734 Do pf vite .55 
300 Chap IceCr 2% 
100 Chrysler ... 39% 
200 Cit Nat Bk 24 
700 Cl N El Pr 10\% 


High. Low. Last. 


3% 3% 

64, O% 

=. 
-18 


23% 24 
10% 10% 


1,600 Cons Steel.1.25 1.25 1.25 





200 Emsco D&E 9% 8% 9% 
10 Far & MBk.350 350 350 
100 Globe G&M 7 7 7 
10 G T&R(Cal) 
eo .817 8B BW 
100 Do Akron 22% 22% 22% 
1,500 Hancock O11 124% 11% 12% 
16,500 Kinn A&M .62% .55 .60 
73,900 Lincoln Pet .80 .57% .60 
1,200 Lock Airc. 1421.45 1.45 
315L A Gas&E 90 88 
300 L A Invest 5 5 5 
fa ey All, A : 5 if 
1 1 
fomaae fe ty 
acific Fin 
f00 Do Di... 8% 3% 5% 
eee % 
700 Pac Gas&E 
6% pf... 20) 
74 Pac Lt pf. 73% 73% 7. 
pf 4H —* of 2 2 
400 p Pete... 
. B.36 .36 .36 
40 Do 6%pf. 2 at ae 
600 Sec-F N Bk 36 35% 36 
200 Sig O&G, A 6 6 
700 Soc-Vacu' 13% 135% 
600 So Cal Edis 12 1l% 11% 
40 orig.. 29 29 29 
700 7% ptf 22 21: 22 
1,600 Do 6% pf 19 1 1 
900 Do 5%%pf ba 1 16% 
8 So Cos Gas 85 851 
300 So Pacific. iS 14% 14% 
104 B.. % 10 10 
400 Std Oil Cal 30% 30% 30: 
1,600 Transameri. 5 5% 
23Un Bk & T80 80 80 
1,000 Un Oil Cal 16 1 16 
21,000 Un Con Oil 6% 6% 
200 Welling Oil .80 .80 
MINING ong 
7,000 Black Mam .16 .14 .16 
5,500 Calumet G .11 .10 = 11 
19,000 Imper Dev .03% .03% .03% 
4,600 Tom Reed. 48 .48 .48 
3,000 Zenda Gd.. 18 .18 18 
UNLISTED STOCKS. 
224Am T & T.104 103% 103% 
1,900 Cities Serv RB: ot 
100 Gen Elect.. 23% 
200 Gen Motor. 31 2 3 
100 Montgy Wd 26 26 26 
800 Radio Corp 5% 5 5 
New Orleans 
LISTED BONDS 
Sales. High. Low. Last. 
$3,000 NO wong # Pe 
Gen 83% 83% 
3,000 N O Sity, ba 102” 102 +102 
11,000 N O Pub Im 
4s, 1950.100% 99% 99% 
1,500 La ist 414s 
% 100% 100 
3,000 Do 4148,"56 99 ie) 99l, 
1,000 Do 4%%s,"57 99% 99% 994 
CURB STOCKS. 
€87 Jeff Lake O ‘ 3% 3% 
943 Do pf..... 5% 6 
435 Do vot tr. 3% 3% 3% 
25 Pan A L Ins 18 18 18 
863 Stand Fruit 7% 7% 7% 
885 Do pf.. 40 38 39 
253 Wes O&S D. 37% 35 37% 
60 Do pf.. >. Ta 74 #674 
St. Louis 
STOCKS. 
Sales. — —_ -y 
5A 8S 9 
75 Am Inv, B at 3 
25 Brown ames oi 57 sti 
11C Cola 
15 Sicwalker te 
60 Do ist ..108 198 198 
5 Emme 46 
35 Globe-D pf.116 rt 4 116 
121 Int Shoe 44 445% 
10 a El 
T ™ 
198 Mo At Cem 6 6% 
330 Nat Candy. 15 14% 15% 
25 Do 2d ...100% 100% 100% 
30 Rice Stix.. 1 0% 
25 S W Bell pf122 121% 122 
170 Wagner El. 13% 13 13% 
4 Do pf ...110% 110% 110% 
350 Falstaff Br 3% 
BONDS 
4 & Ry 4s..-28% 28 
3,000 Do 4s, c-d 27 a it ie 
Cincinnati 
STOCKS. « 
Sales High. Low. Last. 
35 Am Laund. 13% 4 13% 
210 Churnecild . 4 3 5% 
18 City 1&F 20 
Dow Drug.. BY 
150 Eagle Pich. 4 4 % 
25 Formica .. 10% 10% 10% 
108 Gibson Art. 20 ..19% 20 
10 Hat Cppf. 31 31 31 
34 Kroger .... 25% 25 
98 Proct & G. 47 «47 
Do 5% pfi95 194 195 
312 U S Play C 32% 32 32% 
6 Do pf ... 12% 12% 12% 
PUBLIC UTILITIES. 
401 Cin G & E. 80% 79 80% 
240 Cin S B ne 4% 68 
194 Cin St 3 3 
343 Cin Un Hi ¥ 21% 21 #421 





Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High.Low.Last. 

30 Ag-SurShoe 9 8% 8% 
57 Do 7% pf.100 97 97 
80 Alb Pac Gr 

7% pf .22 22 22 


35 Asso Brew. 12% 12% 12% 


300 Bath P&P A 6% 6 6% 
10 Bawif N + 
64% pf. 30% 30% 30% 


361 Bell TelCan. 135 133% 134 
1,591 Braz TL&P 9% 9% 9% 
265 Br Col P, A 27% 26% 26% 


120 DoB.... 4% 4% 4% 
510 Bruck Silk. 164% 16 16% 
380 Build Pr, A 29% 28% 29% 
405 Can Cement 7% 7 7 
312 Do6%% pf63 62 62 
100 Can Steam. i 2 2% 
735 pf.. 9% 11 
326 Can Bronze 29 

10 Do pf....112 112 112 
620 Can Car&F 7 7 7 


Do 7% 
Do 7% pf. 107 106 106% 
20 19% 20 


780 rts. 
5 Can Convert 30 30 30 
55 Can Cotton 66 65 65 
pf....101 101 101 
Can For In 2 2 29 
170 Can G El ry 62% 61 61% 
@an Hyd-E. 80 7 78 
1,705 Can Ind Al 9% sf 95% 
220 Do - 8% 8% 
891 Can - 12% 12 12% 
515 Cocksh Pi 6% 6% 
269 Con Min&S.135% 133 135 
590 Dom Bridge 28% 27% 
1,365 DomCoal pf. 129 1 


Dom 
1,535 DomSt&C, B 
189 Dom Textile, > 


90 Do pf.. 45% 188 a 
165 hg mae 
22 East t P ? :* 
10 Fam ‘on 13 13 B 
455 Foundation. 13 13 
75Gen St W. 4% 4 4, 
50 Goodyear of 

Can pf.114% 114% 114% 
350 Gurd, cone 5 


95Gyp L&A 6% 6 
1,401 Hollin Gold. ‘18. 50 -* 50 = 80 
= HSmith Pa 12 11% 


pf. ou 85 
1,694 Imp Tob 12% 13 
4,205 Inter, Nickel 2% 22% 23% 
210 In 1% DP 5558 
35 Lake: Ww at 12 12 12 
10 Do pf. 97 
390 Mas Harris 4% 4% 4% 
1,293 McColl-Fr O 15% 14% 15 
13 Mitchell J8 27 27 27 
140 Mont Cot pf 90 87 90 
3,889 Mont LH&P 31 30% sat 
Ti Mont Tel.. 56% 56% 56 
10 Mont Tram 90 89 90 
2,192 Nat Brew.. 33% 32% 3%% 
N t Car16 16 16 
10 Niag ~ tel pe 17 pe 
25 Do 45% 


63 63 
115 115 (115 
9% 9% Y¥% 


6% 16% 16% 
40 Roll’d P pf 91% 91 91% 
130 a Law Cor — % 1.65 1. * a 


25 Do A pf.. 
45 StLawF'! pf.125 129 125 

770 St Law Pap 

pf..15 14 14% 
1,545 Shaw. W&P 18% 18 18% 
35 Sher Will of 
Can ... 14% 14% 14% 
io Pp -110 110 110 
70 Simon H&S 11 10% 11 
15 Simp64%pf 88 88 
5 Tuck T pf.137 137 137 

111 So Can 12% 12% 12% 

576 Steel Can.. 47 45% 47 
51 Do pf.... 42% 42 42 
35 Viau Bis... 1.55 1.55 1.55 
10 Do pf. 20 2 20 

275 Wabas Cot. 25 24 24 

235 —, EI.. R 2 2 
10 Do 10 «610 

175 Woods. 7a pf 70 68 68 

BANK STOCKS. 

131 Canada ... 56 55 56 
45 Can Nat...130 130 130 
49 Commerce .167% 166 166 

122 Montreal ..198 197 198 

4 Nova Scot..297 297 297 
87 Royal ..... 171 170 170 
BONDS. 
$1,000 CanQeney. 
rts -1085% 108% 108% 
500 Do 
1942 ..101% 101% 101% 
1,366 MontLtH&P 
3s,'37-'39 49% 49% 49% 
2,000 Mont Tr Se, 
1941 - 99% 99% 99% 


CURB MARKET. 


100 Acme Glv pf 40 40 40 
78 Asbestos ... 9% 9 9 
3,000 Assoc O11 &G 1 10 = =«.11 

129 Bath P&P B 2 = 1.75 1.75 
2,264 BritAmer Oil 15% 1 1 
200 BritCol Pack 1. 1. 1. 
S Do pf..... 1 19 i 
20 Can Vinegars % 
10 Can Di e. 22 «222 
25 Can Int I pf 20 20 20 
130 Can Vick pf. 144% 13 1 
30 Can Wineries % % 5 
15 — Maca 1. 1. 1. 
215 11 10 ll 
685 ghee ‘oi pt ™ 
1,210 Distil Cp Sea 17% 1 I 
55 Dom Eng W 21 21 21 
143 Dom Dom Te ch 5 2) % 
235 Do pt... Sea st” sa” 
65 Eneel Gan. A 9 9 9 
25 Fraser Co... % | 4% 
1,250 Home Oil Co . F 65 
1,757 Imperial Oil. 1 16% 16% 
4 —— = 300s 30 
‘nt-St yA 1 
chers Dis 4 ot 
20 Mitchell &Co 4 4 4 
195 Regent Knit... 5 4% 4% 
100 Thrift St pf. 1% 12 12 
1,375 Walkerv Br. 3. 3.65 3.80 
Sis "be pee ity iT if 
pf... 1 1 
5 Whittall pf 78 He in” 





Montreal 


CURB MARKET. 
PUBLIC UTILITY STOCKS. 
Sales. ey Low. . 

1,199 Beauharnois. 
85 CanNthP pf. 105° 5 104i 108 1085 
5 East K P pf 14 
For Pwr Sec 1. ‘00 
130 — Util A. 2 "4 
610 35 
80 sae Corp pf 92. 91 
94 SouthC P pf 99 98 


MINING STOCKS. 


750 Big Misso.. .32 .32 .32 
15,100 Braz G&D .40 .35 .36 
1,00 Car-Mal G .O: -025%% .025% 
35 Dome Min.38.00 38.00 38.00 


50 Faic Nickel 3.50 3.50 3.50 
12,000 Franc Gold .14 11 12 
500 Green Stab 29% 29% 29% 

3,000 J-MCon Gd .14 
100 Lake Shore. 51.75 51. 50 51.75 
ont 


2,000 Lamp 

Gold ... .05 .05 .05 
6,500 Lebel Oro.. 04 .04 .04 
85 McInt P M.41.25 41.00 41.25 
716 Noranda 33.00 32.00 33.00 
1,600 Parkhill Gd. .25 20% +221 
1,400 Pick Cr Gd 2.58 2. 2.5 
%. 300 Quebec Gd. .13 .11 11% 

425 Read-Au M 
12'735 Siscoe Gold. 2. 80 2. 64 2. 79 
14, 124 Sulliv Con. .49 .41 .49 
2,000 Ventures .. .95 .95 .95 
700 Wright Har 8.75 8.50 8.75 


UNLISTED DEPARTMENT 
MINES. 


400 Cen Patric. 1.20 1.20 1.20 
100 Eldorado G y 15 1.15 1.15 
3,100 Howey Gd.. 1.04 1.03 1.03 
500 McVit-Grah. .30 .30 .30 
40 Pioneer os: ™ 10 10.10 7 10 
1,060 S Antonio.. 4.50 4.30 4.50 


12,750 Stad Reuyn -21 18% =«.19 
STOCKS. 
$50 Abitibi Pwr 1.60 1.50 1.50 
100 Do 6% pf 7 7 7 
20 ay 2¢ 
gt... §& 5 5 
190 Brew & - F cm 
rew lea % 3% 3% 
367 17 19" 
105 on whait., =" 24 30: 
8 Cl Neon GA é ° 4 
2,280 Cons Baker 14 1 1354 
563 Cons Paper 1.85 1. 1.60 
1,676 Ford Can,A 31% 30% 30% 
Gen Stl W 
7% pf.. 44% 43 4416 
2,950 Price Bros. 3% 3 


390 «Do 6%% pf 32 
875 Royalite Oi1.22.15 21. ies ant 00 


Boston 
STOCKS. 

Sales. High. Low. Last. 
70 Adams Exp 6 e 
7 Alles & F. 25% 

66 Am AEC D 56" 56% 56 
240 Am & Cont 8% 8% 8% 
130 Am Pneu pf 5 5 5 
2,234 Am Tel 1045, 102% 1035 
0Am Woolen 7 7 
Do pf.... 38% 
160 Amoskg Mf 3} 3% 3% 
549 Anaconda . 1 10% 10% 
10 Aviation 8. 5 
Bos & 112 


140 Alb.113 112 
95 Boston Elev. 63 624% 


30 pf, C. 7 6% 

20 .. # 514 

175 Do pr pf. 17 6 17% 
& Pro.152 152 152 


Brown pf.. 
90 Brown Dur. 3 Fy 3% 
2)Cal & Hec 3% 
29 Chic Ju pf. a 1134 ¢ 113% 
569 Cit Ser. 1 
94 Copper Ran 3 3y 3% 
410 East G&F 3 3 3% 
301 Sess @ 43% 45 
141 Do pr pf. 62 61 61% 
376 Mass Ry 
Pore 7 8 
100 Do adj... 1% 1 1% 
40 East S 8.. 6 6% 
8 omy G. 18 8 18 
2,015 Ed E Iil...105 97% 103% 
Emplyr Gr. 12 12 
545 First Nat 8 5 4 51% 
55 Gen Capital 26 25% 26 
a te Elec... 24% 254% 24 
Do spec.. 11/, 11, 11a, 
950 Gilchrist Go oe 3s 3u 
337 Gillette ... 14% 13% 13% 
165 Hygrade Sy 34 1 Wy 
Do pf....101 98% 101 
89 Int Hy El 2 26 
60 Kennecot 1 16 1 
10 Me Cen pf. 164% 1 161% 
218 Mass Ut As 1 1 1% 
230 oe. 31 30 
95 Nash ..... 16 15% 15% 
Nee me ote” oF 90 
New Riv 57 659 
191 NY NH & yf 8% 61 
240 No Butte.. p ‘ 
10 Nor RRNH.104 104 104 
85 Old Col RR 64% 62% 64% 
225 Pac Millis 15% 15% 
529 Penna R R 21% 20% 21% 
405P C P 2414 24% 
= Cuincy M. : : 
300 Snawmt As 8 R14 
155 Stone & W. 2 4 
150 y ed Mach 18% 33 iy 
415 Se ae 73% 72 Wo 
25 1 Dr. 14 14 14 
41 Uta , + 11 10% 10% 
883 Un Fruit 75% 73% 747% 
Un & 
1,832 Un Sh Ma. 7: 73% 75% 
Do - 37 
334U S Smelt. 116% 112% 116 
105 Utah 1 
985 Utah war by 2 2% 
9 Verm = 125 125 
Siete t,t | 
aldor y 5% 
105 Walth W... 15 14% 15° 
Do pr pf. 60 50 60 
135 Warren Br. 4% 4% 4% 
BONDS. 
$6,200 Amos 68°48 69 68% 69 
3,000 EMass 4s, 
"OB 0. 5814 
2,000 Do 5s, °48 asig 
1,000 Do6s,,48,C 68 68 68 
1,000 Do6s,'48,D 68 68. 68 





| 





Sales. 
100 
420 
240 
190 
100 
16 


80 
163 


15 
63 
100 
33 
75 
174 
610 
90 
910 
311 
60 
150 
50 
8 
208 
170 
1,840 
15 


$500 
1,000 
1,000 
1,000 


13,000 
15,000 


1,000 


16,000 
2,000 
1,000 


Sales. 
300 


200 
152 


10 


2,597 
25 
207 


= Phil 


a1 
172 
5 


16 

10 

25 

10 

50 

150 
1,144 
2,038 
558 
11,020 
127 
$3,000 
3,000 


Baltimore 
STOCKS. 
High. Low. Last. 
Appel Corp. ” 10 .10 
rundel ... % 16% 16% 
foaaad.¢ 8° 6 
Do pf. 24% 24 24 
4A gy x : 3 3 3 
Balt pf..117% 117% 117% 
Com! Credit 
% pf.110% 110 
Do 7% pf. 30% 30 
Con G, EL 
& Pow.. 59% 
Do 5% pf.107 
Do 6% pf.112% 
E Por Rico 
5% 


Su 
Fid & 

o 43 
Fin of Am, 


110 
30% 
5944 

107 

112% 


5% 
43 


56% 
106 
112% 


5% 


f. 
Dep 
d. 42% 


i. ciagun 
Fid & Guar 
ire .... 25 
Houston Oil 
pf, new. 5% 
Man Fin pf 814 
Md Casualty 1% 
Do pf. 14, 


Mer a M Tr 25 
Mt V oe 

Mills pf. 44 
MonW Pe _ 

S 7% pf. 15% 
No bey RR e 
N Cas 
| =. Ww &P 57 
US Fid & o% 

war... 6% 
W Md Dairy 
BE .ccoee @ 
BONDS 
Balt City 4s, 

1961 108% 
Balt SpP& 

ose 18% 

Do = , 
18% 


¢ 
Balt T No B 


108% 
18% 
18% 
19 

1114, 111% 

%9 9 

‘2 


1939 

Md Elec Ry 
644s8,’57. 

ber." 57, 
t 

Un Ry & El 
in 4s,’49, 


etfs .... i 1 1 
18 18 


1949 .... 1% 1 1% 
1 1 
18% 18% 


_ 5s, 1941. 4% 4% 4% 


Philadelphia 


STOCKS. 
High. Low. Last. 


% 





Algoma Con 
Do p 


Bk Sec pf. 12 
B T Pa pf. 117 


Mit Bk Sec 


Pennroad .. 1% 1% 
Penn Salt.. 74 74 74 
Phil E P pf FE: : 

aRT , 


Do pf. 
Phila + pf. 1078 107 
Phila Trac. 11% 
Do ctf.... 16% 
Phil& RC 3% 3% 3% 
Scott Paper 5944 
Do pf....115 
Tacony PB 20% 
Tonop Belm > ts 
Tonop Min. % : 
Unit Corp.. 2% 1% 
Do pf.... 28% 24% 
Un Trac... 5 4% +5 
Un G Imp. il 9% 10 
Do pf.... 91 89% 
BONDS. 
Elec & Peop 


e &... 
Phila E ist 
Se .....113 


16 
113 


Minneapolis— 


Sales. 
515 
56 
BAN 


3, 862 
1,189 


$2,000 


169 


Sales. 
227 
751 
52 
10 
6 
123 


20 


4Mé&T 


277 


St. Paul 


STOCKS. 
High. Low. Last. 
Minn M&M. 12% 12% 12% 
Twin pow | R 
R scrip. 60 .60 .6& 
K STOCKS (UNLISTED) 
First Bk St 9 9 
N’west Banc 4% rt} 4% 
LISTED BONDS 
Twin City R 
TS DivN 60% 60% 
UNLISTED STOCKS 
Tri-St T & T 
pf i“ 


60% 


105% 105% 10% 


Buffalo 


STOCKS. 
High. Low. Last. 

BN & E pt 15% 14% 15% 

Do pf 17 15% 17 
Niag Hud . 3% 3% 3% 

BANK STOCKS. 
Lib Bank.. 9% 9% 9% 
M & T Tr. 18 18 18 
Mar Mid... 


6% 
INVESTMENT TRUSTS. 


Lib Share . % 
Sec. 3% 
WN Y Sec 1% 


br 
2 





Chicago 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last 
200 Abbot Lab. 66 644% 66 
500 Acme Stl.. “hy 46 «647 
100 Adams 3% 3% 
100 Ainsworth M ist, 19 19% 

1,250 Allied Pr.. 13 
10 Altorf B pt 18 61818 
Am P58 pf 9 8% 
S00 Armour ... 5 5% 
800 Asbestos M ot 2% 
250 As Invest.. 89 8 8&9 
3, co Auto Prod. 8% Hh 8% 
00 Back Welt. 14 14 
100 Bast-Biess.. 3 3% 4% 
800 Bendix 15 15% 
1,000 Berghoff B 2% 3 
. Borg-Warn. 30 = 31 
20 Do pf....1 109% 109 
Brach & § 15% 15 
600 BrownFW,A 17 #19 
400 Do B 5% 5% 
50 6 6 6 
1,850 Butler Bros 7% 7 1% 
tle A 27 27 
570C Ill PSpf 20% 19 2% 
100 Cen Ill Sec A 
1 Do pf 7 7 
160 C Ind Ppf 5 6 
70C 8 Util pf 
50 sw % 
30 pt. rs 4 
80 Do pl pf. 15 14% 14 
100 Chain 24 24 


Bees 
Som 
-s 


600 Chi Mail Or 1 1 1 
10 Ch N Sh&aM 
150 Chi Yell C.. 10% 1b 10 
9,350 Cities Serv. 1 1 1 
1,400 Comith Ed. 554% 54% 55 
100 Sort Gane by ty 3 
’ rp. 3 3 
1,700 Crane Co. Hi 3 ie 
10 Curtis-Light 2 
20 Curtis Mfg 6 6 
220 Dexter Co. 6 6 
50 Eddy Paper 18 18 8 
1, El Hous’ld. 1 14% 14% 
2 Klein N W115 15 5 
FitzSim Con 10% 10 10% 
10 — 4 = 19 619 
Gen y T™% 
400 Gen Hous’d 5 a fire 
830 Godch 8, A 17% 16% 17% 
150 Do Pe ™% 8 
300 Goldblatt . 19 18% 19 
1,100 Greyhound... 29 2 2 
2,100 G Lakes Dr 1 18% 19; 
50 Hart-Cart pf 5 9% 
30 Hart S&@aMi4 = 14 14 
5U Hormel & Co 18% 18% 18% 
1,200 Hou-Her, B 8% 8 Bx 
80 int P $7pf12 11% 12 
250 Iron Fire... 14 13 14 
600 Kalam Stv. 19 17 19 
Katz Drug 365% 
50K Ut Jrpf10 10 10 
3,450 Ken-R T&L 4% 6% 
40 Keyst Spf. 95 94% 94% 
1,600 Kinesby Br 1% 1% 1% 
490 Leath 14 1% 1% 
7,500 L-McN &L 8 7 7%, 
150 Lindsay Lt 4 3 41, 
100 Man Dearb 1 1 1% 
500 Marsh Fd. 9% 9 9, 
10 McC Rad A116 16 = = 16 
250 McGraw 14% 14% 
2,250 MeWill Dr. 30) mie % 
900 Mickel F.. 1 1 1% 
700 Mid W Ut.. 54 
150 Midl’d Unit 34 
50 Miller&H pf 4 4 4 
350 Modine 19% 19% 
20 Moss Leath 16 ,16 16 
Musk MS,A 18 18 18 
100 Nachman S 7% 7% 7% 
1,550 Noblitt-Sp.. 14% 14 14% 
450 No Am Car 3 2% 2% 
230N Am L&P % % % 
50 Oshkosh Ov 5% 5% 5% 
550 Parker Pen 13 12 13 
50 Perfect Cir. 31 31 31 
400 Prima Co.. 3 24 2% 
50 Process Cp. 1 1 
50 Pub Svec.... 1 17% 17% 
160 Quak Oats. 1131 129 «131 
80 D -134 133 133 
150 Rayt th pf % % Sa 
150 Reliance Mf 9% 9% 9% 
600 Ryerson ... 31 q 
50StLNS Yd 74 74 74 
100 Sangamo El Pig 8% 8% 
10 Sw G&E pf 66 48666 
200 Std Dred pf % 3% 3% 
250 Stork F pf 5 5 
380 Stutz Mot.. 3% 3% ly 
940 Suther Pap 14 134% 12% 
4,250 Swift ..... 18% 18 18% 
1,900 — Ry 354% 344% 34% 
50 Th JR 6 6 6 
350 ut € % Ind. Me % 
100 Viking P... 9 Hh Big 
200 Vortex Cup ss. 6S 17 
700 Walgreen .. 30% 29 29% 
220 Wauke Mot 40 35 39 
60 Wieboidt St 11 11 11 
950 Wisc Bank. 2: 2% 
100 Yates Mach % 
100 Zenith Rad 1% 1 1% 
BONDS. 
$1,000 LaSa!l St B 
Sigs, '58 284% 28% 28% 
CURB EXCHANG 
325 All Br&Dis .78 .70 70 
100 Dick B Q,B 3 3% 3% 
215 Div T Sh,D 4. 4.38 4.38 
865 Engineer Br .80 .72 .80 
250 Pet Fox Br. “B % 4, 
600 Heidel’g Br 75 .60 


242 Muesel Br.. .99 .77 .99 
163 Nat Sec VS 1.10 1.10 1.10 
A TrSh'55 2.16 2.16 2.16 
750 Paducah Co .67 .55 .56 
100 Rust Ir&St % % % 
100 Sterling Br. 3% 3% 3% 
BOARD OF TRADE. 

— All —.:- - 15) * 15 
25%, 
400 E Bae eshr 6 3% 5% 
275 ER. Mfg,A 5% 5% 

100 Nat Bell H 2 2 
100 Pennroad ze 1% 

50 T M No Br 
ew 1 1% 
3,844 Studebaker. 1 
200 Sundstrand. 34% 3% 3% 
BONDS. 
$14,000 B of TSD 
BO coves 51 51 51 
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Transactions on Out-of-Town Markets—Continued 
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Toronto Toronto Toronto Toronto Cleveland | Detroit 
STOCK EXCHANGE. | STOCK EXCHANGE. CURB EXCHANGE. MINING DIVISION STOCKS. | STOCKS. 
STOCKS. STOCKS. | STOCKS. STOCKS. Sales. High. Low.Last. | Sales. High. Low. 
Sales. High.Low.Last. | Sales. High. Low.Last. | Sales High. Low. Last. | Sales. High. Low. Last. 5 Jaeger Mch. 5% S% 5% 205 Uni Shirt ...... 3% 3 
890 Abitibi 1.65 1.50 1.50 10 Riverside,A 29 29 29 18R Simpson 423 Nipissing .2.30 2.25 2.25 20 Kelly Isl... 12% 12% 12%| , $40 Univ Cooler, A. i rf 
10 Do pf... ™ 7 wt7% 5 Russell pf.. 88 88 5&8 Bf ...... 107 106% mm 2.973 Noranda .33.00 32.10 32.50 20 Lamson Ses 34% 3% 3% a666Wareer 1% G 
30 Alta Pac G 32 Simpson pf 88% 87% 87% 1,690 Rog Maj .. 8% aa ™% North Can. .28 .28 .28 120 McKee, B.. 11% 10% 10% "180 Young .......... 1946 19% 
rer 21% 21% 21% 319 Stl of Can. 47 42 47 40 Shawinigan 18: 1 18 29,375 Paymaster. .18% .17 .18% 24 Metro Brick 4 4 4 
3,996 Brit Am Oil 15% 15% 15% 42% 41% 41 100 Std Pav .. 1.10 1.10 1.1 200 Petrol Oil.. .50 .50 .50 19 Miller Drug 3% 3% 3% UNLISTED DEPARTMENT. 
‘92 Beauharnois 6% 6% 6% 28 Tip ‘top pt 9814 97 98 5 Oo y . on 14 14 23,600 Pickle Cr..2.60 2.49 2.50 , 1 1 
15 Beatty Bros 12 12. 12 § win City... 4 4 4 35 Sup PetOrd 22% 22 22 400 Pioneer G.10.20 10.05 10.05 8 Mohawk R. 1 : 30 Amer Rad ..... 14 13% 
55 Do pf ... 92 92 92 2,830 Union Gas. 5 4% 5 1 T’mbiyn pf 114 114 114 3,200 Premier ..1.52 1.50 1.51 101 Nat Carb pf.140% 140% 140% 63 Amer T & T....104% 103 
358 Bell ter ..135 133% 134 285 United Stl.. 3 3 4 3i 5 TorElev pf.121 121 121 6,800 Prosp Air.1.60 1.35 1.60 30 Nat Refin. 3% 3% 3% 102 Borden ......... 24% 244% 
37 Blue Rib pf 27 26 26%| 4,565 H Walkers. 32 23g 314, 480 W’kerv Br. 3% 3% 3%| 6,000 Read Auth 63 .59 .63 10 Do pf.... 52 52 52 40 Borg Warner.... 305% 
4,553 Brazilian... 10 9% 9% 2,531 Do pf ... 17 17% 1 13,560 Reno Gold.1.50 1.40 1.50 75 Nat Tile.... 15% 1% 1% 25 Com & South... 1% 1% 
925 Brew&Dist. .80 .70 .70 611W Can Fil. 6 6 6 MINING DIVISION. 54,500 Roche L L .07% .05% .07 2 Nat Tool pf. 3 133 Gen Foods ..... 35 34% 
35 BC Pow, A 27 27 27 32 Do pf ... 52 52 52 1,427 Royalite .22.00 21.50 22.00 30 Nestle-L M. 5 5% 5% 303 Hupp . coccee Bh BE 
438 Build Prod. 30 29 30 170 Weston G 6,600 Acme Oil.. .21% .20% .21 7,405 San Anton.4.60 4.30 4.45 60 1900 Corp,A 26% 25 25% 440 Kelvinator ..... 17% 16% 
168 Burt F N.. 33% 33 33 (new) .. 43 41 41% 700 Ajax Oil... .90 .90 . 6,500 Sheep Crk. .83  .75 .75 410 Ohio Br, B. 19% 19 19% 50 Kennecott ...... 16% 16% 
247Can Pack.. 55 53% 54 10 Winn Elec. 4% 4% 4% 1,500 Alb Pac... .09 .08% .09 10,455 Sherritt ... 53 .50 .50 1 Do pf....97 997 97 174 Kroger ......... 255% 25% 
95 Can Bread. 4 3 3 11 Zimmerknit 638 Ang-Huron.3.85 3.85 3.85 25,060 Siscoe ....2.78 2.65 2.75 20 Par Ref, B. % %  %& 424 Natl Dairy ..... 16% 15% 
Do A, pf. 71% 71% 71% Se eee 78 6.050 Ashley ... 18 .15 .16 750 So W 06 .06 417 Rich Bros.. 50 49% 50 185 N Y Central.... 16% 1 
20 Do B, pf. 21 21 21 BANKS. 176,850 Bagamac... 13 109% .10%| 7-310 St Anthony .31 .29  .30 5Rob&Mpf. 3 3 57 Socony ......... 14% 135% 
380 Can Cement 1% 7 i% 82Canada ...56 55 56 11,900 Barry-Holl. .07 0514 .06 4,330 Sud Basin.1.44 1.25 1.43 35 Sher Wms.. 88% 88 88% 231 St Brands ..... 18% 17% 
135 Do pf ... 6 6 23 Commerce .167 166 166 4.700 Base Met.. 59 57. 58 11,700 Sud Cont.. . 05% .06% 5 Do pf,AA.109% 109% 109% eee 
50Can SS ... 3 3% rf 52 Dominion ..200 199% 199% | 19’ BEAR... .18% .15% .15% 10,780 Sullivan ... . 42% .48 148 8 M A Corp 10 9% 9% 
510 Do pf... ig 9 11 159 Imperial ..207 205 207 1,230 Beattie ...1.85 1.75 1.83 8,910 Tec ---3.99 3.90 3.96 13 Trumb C pf 9 95 95 Pitt b h 
20 CanBake pf 19 19 19 9 Montreal ...198 197 197 4.316 Big Mo.... .32% .31 31 3,700 Texas Can. . 1 .%S 90 Vichek Tool 2 2 ittsburg 
5 Can Pks pf.111% 111% 111% 42 Nov Scotia.300 295 295 52,803 Bobjo .... (35 (30%; 1.25 1.25 156 Weinb Drug 15 14 15 STOCKS 
240 Can Can .. 5 5 54 67 Royal .....170 169 169 705 Bradian ..2.25 2.15 2.15 2,300 Towagmac . = 10 Wes Res In Sates . 
16 Do ist pf 93 92 93 15 Toronto. ..226% 22614 2261 695 Bralorne .10.50 10.40 10.40 14,605 Ventures... . -92 92 ore 25 25 25 . High. Low. Last. 
70 Do 2d pf. 8% 8% 8% LOAN AND TRUST. 6,000B R X.... .22 .18% .20 1,732 Waite Am. .55 55.55 10 Alleg Steel. 21 21 21 
10 Cdn C&F pf 14% 14% 14% 37 Can Perm..145 143 145 5.300 Buff Ank.2.95 2.70 2.87 | 120,200 Wayside... .11 .08% .09 43 Ally Steel. .100% 100% 100% 
95 Can Dredg. 22 21% 21% 13 Hurn&Erie 100 99 100 1,500 Calg & Ed. .80 .80 .80 3,700 Wilt-Coug. .06 .05%% .05% D t it 100 Ark Gas... 1 1 1 
407 Cdn GEl pf 62% 61% 61 15 Nat Trust.204 204 204 100 Calmont 0. 06% 106% 106%4| 1.130 Wri-Harg..8.75 8.60 -8.75 etrol 110 Armst Corp 21% 21 21 
885 Can Ind 9 9 5 Real Est L'n 50 50 | 5U 28,084 Can Malar. .69 .57  .65 ‘ . : STOCKS 115 Blaw-Knox. 11% 11% 11 
10 Can Oil.... 12% 12% 12% 42 Tor GenTr.125 124 125 500 Carib G Q.1.15 1.15 1.15 MINING DIVISION. Sales ” Bligh. Low 5,723 Carn Met.. 2142 2% of 
9 Do pf ...126 125 125 7Tor Mtg ..115 115 115 7,916 Castle-Thr. .60 .55 .60 CURB. , ; “ga 1470ColG & E. 6% 5% 5 
1.6250 PR .... 12% 12 12% = : , 20,050 Cent Pat..1.25 1.18 1.23 STOCKS 3,620 Auto City ...... 1% 1% 300D L Clark. 3% 3% 3 
530 Can Wine.. 5% 5% 5 CURB EXCHANGE. ‘700 Chem Res.2.08 2.00 2.08 : Dose e cere sees 54g 54% 50 Devon Oil.. 12" 12. 12 
860 Cockshutt.. 7 6% 7 10 Beath@Son. 3 3 3 | 117,500 Chibouga... .13 .10% .12%]| 6,300 Aldermac.. .07% .07 .07 840 Bower -++++ 18% 17% 448 Dug Brew.. 5% 5% 5% 
100 Conduits ... 1.00 1.00 1.00) 9398 Brew Corp. 4 3% #4 7,300 Columario. . F J 5,050 Assoc Oil.. -10% 10 10 28% 110 Do A..... 6% 
4,190 Cons Bak.. 14 12 13% 405 Do pf ... 19 17% 19 1,391 Coniag’s ..3.35 3.05 3.05 27,350 Cent Mani. .074% .05 .06 106 Burroughs «+. 14% 14% 1,300 Ft Pitt Br 2u 2 2% 
183 Cons Smelt.135 133 134 825 Can Bud Br. 84 8 1,355 Coniarum..2.25 2.10 2.17 1,350 DathousieO .33 . 33 727 Chrysler ........ 39% 395% KopG&C pf 76 76 76 
185 Consum G..193 192 192 125Can Malt.. 30% 29% 30 2,360 Dome M..39.20 37.50 39.00 1,000 East Crest .09% .09 .09 600 Capital City .... 4 4 3,454 L Star Gas 54 5% 5% 
25 Cosmos ... 16 16% 16 380 Can Vineg. 27% 27 27 1,900 Dom Expl. .06 .06 .06 2,150 Home Oil.. .65 .65 .65 100 Cont! Motors.... 1% 1% 651 Mesta Mach 27 265% 27 
46 Do pf ...1044% 104 104 25Can Wire 44,925 Eldorado...1.34 1.12 1.24 875 Hud Bay.12.45 12.25 12.45 49 Det Edison .... 70 he 220 Pitts Br pf 16 16 16 
10 Dom C’! pf.132% 132% 132% Ox .... 16% 16% 16%] 4,910 Falconbr ..3.60 3.40 3.60 10,600 Kirk Town .30 .29 .29 400 Det Mich F..... Ji — &% 300 Pitts Forg. 4% 4 4 
275 Dom_ Stl&C 10 Cons Press. 6 6 6 63,949 God’sLake.1.66 1.56 1.63 1,500 Nordon ... .05 .04% .05 1,427 Det Pap Pr..... 12% 11% 10 Pitts O&G.. 1 1% 1 
B ....- 5% 5% 5% 5 Corrug Box 5,100 Goldale ... .17 15% .15% 1,500 Osisko .... .09 .08 09 165 Eaton Sasnewaene 20 1914 246 Pitts Pl Gl 5614 56 56 
1,910 Dom Stores 11 10% 1 | ate 37 «37 1,600 Gold Belt.. .401%4 .4014 .40% 7,550 Park Hill.. .25 .20 .22% 370 Eureka ......... 12% 12% 767 PittsS& B 716 7% 7% 
6E St Prod 100 Cr Dom Oil 2 2 100 Goldf Con. .14 14 1,300 Pend Orei.. 50 .50 . 256 Ex-Cell-o ....... 64 6% 10 Pitts Stl F. 3 3 3 
pf ......6 65 65 887 Dist C Seag 17% 16% 17% 2,000 G fish... .09% .09% | 27,550 Stadacona. .21 .19 .20 150 Fed Mog .. 4% 4% 300 Renner Co. 1% 1% 1% 
79 Easy Wash 3 3 3 8% Dom Bridge 2% pie 274, | 9,000 Gran Gold. ae 12.12% aes 350 Fed Truck 4% 4% 250 Ruud Mfg.. 7 7 7 
5,596 FFmr(new) 9 8 9 136 Vom Tar... 5% 5% 51g 1,500 Grandoro.. .09 i .0914 306 Ford, A .. 30% 5,500 San Tol M. .03 .€3. .03 
3,150.Ford A ... 31% 30% 30% 1 Do pf ...58 58 58 | 11,150Gr Stabell. .30 2815 Cleveland 745 Gen Motors 31% 30% 46Stan SUS. 9 9 9 
55G S Wares 4 4 4% 10 Duff Pav pf 26% 26 26 5,400 Gru Wihk. .09 .05% .07 425 Graham ... 25% 2% 1,220 Un E&F... 33 30% 32% 
142 Gdyr_pf....114% 114 114 | 9045 Eng El, A. 11. 9 11 | 90:910Gunnar G. .74 60 .69 STOCKS. 755 Hall Lam 5h OS 30 U 8S Glass. ii iy ig 
445 Gyps&A 6 ne ee ac<. 2 4 5% | 36,900 Halc-Sway. .05 .03% .03% | gaies Wish Low.Lact 163 H Walker 31% 30 7,300 Victor Br.. 1 95 
1,445 Hard Crpts 3 3 34 107 Goodyear a7 146 1474 | 17,200 Harker ... .09 .08 0 . Bh. . : 1,200 Hoover ......... 3% 3% 510 West P S.. 4 3% 3% 
100 Ham Thea. 14 1 75 Ham Bridge 4% 4% 4% | 8,015 Holl Cons.18.00 17.50 17.65 75 Aetna Rub. 1% 1% 1% 264 Hoskins ........ 2424 280 West Air B 2414 23% 24Y 
600 Hinde&D’ch 11 11% 11 10 Do pf... 30 30 30 8,425 Howey G..1.02 1.00 1.00 240 Allen Ind... 12 12 12 14 Houdaille, A 344% 34% 240 West E&M. 391% 3714 39 
2,500 Imp Tob .. 13% 12% 13% 15 Honey Dew 40 .40 .40 100 Int Min. .14.50 14.50 14.50 35 Bes Lime, A 1% 1% 1% 1,055 DoB ......... 8% 8% 
5Int Mil pf.113. 113 113 143. Do pf... 7 74 74| 9,940J M Cons... .14% 12 .12 199 City 1 & F. 21 20% 21 365 Hudson ........ 10 94 UNLISTED 
14,251 Int Nick .. 23% 22% 23 100 H’mberstne 30% 30 3014 600 Kirk Cons. .08 .08 .08 55 Clev Ill pf..112% 11244 112% 846 Kresge ......... 21% 20% : 
140 Int Util, A 2 2 2% | 4,532 Imp’! Oil... 164 16 1 1,000 KirkHudB. .22 .22 .22 5 Cleyv Rway. 5 57 57 160 Lakey .......... 1 1 15 Am R&SS.. 14% 13% ioe 
565 Kelvinator . 8 8% 8% 390 Int Met Ind 5% 4% 5%%| 9,514 Kirk Lake. 59 58 .58 147 Do ctfs... 56 55% 56 600 Mich Steel T... 5 5 4C Anaconda.. 10% 10% 10 
35 Laura Secd 62 61 61 131 Do pf... 41 39% 41 1,005 Lake Sh..51.75 51.00 51.50 218 Clev Worst. 5% 5 450 Mich Sug ...... % % 179 Cities Ser. 1% % % 
574 Loblaw, A.. 1 18 18% 978 Inter Pete. 30% pt 29% | 16,200 Lamaq Con .06 .04 .05 2 Cliffs Corp 135 Motor Prod .... 25 50 Com & So. 1 Ye ve 
35 Do B... 17 17 17% 5 Langleys pf 70 70 60670 10,531 LLongLac.7.00 6.65 6.95 vtec.... 654 6% 6% 396 Mot Wheel ..... 9 75 Curtis-Wr.. 25% 3 4) 
Ti Maple Leaf 1.00 1. 1.00 412 McColllFr’t 15% 15 15% 1,500 Lowery Pet .10 .10 .10 12 Corr-McK, v 10% 10% 10% 735 Murray ........ 65, 6 206 Gen Elec... 24 23% 23% 
1,215 Massey-Har 4% 4% 4% 70 Do pf ... 99 98% 99 12,730 Macassa ..2.45 2.36 2.40 77 Do n-vot.. 10% 10% 10% 300 Natl Automotive 14% 14 360 Gen Mot... 31% 30! 31% 
35 Mon’rch pf 80 80 135 Mont Pow.. 31 30% 30% | 77,400 Man&East. .07% .04 4g 75 Dow Chem. 90 87 90 1,510 Packard ........ 4% 4% 76L Star Gas 
1,135 Moore Corp 19% 18 19 3. Nat Brew.. 334% 33% 33%/ 14,725 Map Leaf.. .09% .09 .09 45 Do pf....116 115 115 1,151 Parke-Davis .... 354% 3 pf 6%... 80 75 75 
146 DoA... 127 129 160 Nat Stl Car 1% 16 16 1,185 MeIntyre..41.75 40.25 41.75 15 Elec Control 24% 24% 24% 474 Parker Rust ... 62% 60 | 130 Pack Mot C 45 4 4% 
30 Muirhds pf 6 6 6 275 North Star. 1. 1.10 1.10} 10,650 McKRedL..1.32 1.21 1.23 50 Fed Knit... 44 44 44 378 Reo Motors .... 2% 2% 30 Pennrd vtc. 1 15 156 
75 NatSew’p A 20% 20 625 Do pf... 3% 3% 3%| 17,400 McMillan.. .38 .35 .35 75 Foote-Burt. 6 6 6 8,900 Rickel ......... 3% 3% 386 Penn R R.. 21% 20% 21% 
21 Ont Eq Life 8 7 8 100 Merc Mills 4,300 McV-Grah. .30 .28 .30 10 Goodyr pf.. 86 86 86 1,300 Riv Raisin .... 34 3% 276 Radio Corp 54% 4% 5 
100 Orange Cr. . 4 seen 9% 9% 9% | 154,875 McWatters .941% .76% .874% 15 Greif Br, A 29% 29% 29% 55 Square D, A.... 25 23% | 180 Rep Steel.. 13% 13% 13% 
Do ist pf 6 6 6 25 Ont Silknit. 11 11 11 900 Merland O. .19 .19 .19 60 Hanna M A 745 Do B 13 15 Soc-Vac.... 14 13% 13% 
35 Page H’sey 80 80 80 5 Do pf ... 8 85 8 | 4,000 Midwal Oil .16% .15  .16 BE cece 104% 104% 104% 163 Timken 6 258 Stan Oil NJ 40% 39% 40% 
10 Photo Eng. 22 22 22 | 60 Pow Corp.. 9% 9% 9% | 3,925 Mining Cp.1.20 1.06 1.14 15 Harbauer... 20 20 10 Do pf 95 261 United Cp.. 214% 1% 2 
20 PressedMet 13 12% 12% | 105 Prairie Cit 250 Minto ..... a. =a a 175 Har-Sey-Pot 4 3 3% 3,217 Tivoli ... 2% 361 Un St Steel 36 35 35% 
8P Rico pf.. 909 90 90 On ..... 2 .8 .85 | 7,400 Moneta ... .15% .15 .15 113 Inter! S S.. 26 25 25 10 Truscon 4% 25 Warner Br. 3% 35% 3% 
timate the cost of “business dictator- cation for the masses? Of the labor and 


Recent Books on Commerce and Finance 
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on that term, at the same time getting 
legislation passed to eliminate dealings in 
or loans on government bonds from the 
system’s activities.” 

If one were to offer any adverse criti- 
cism of the book as a whole, it would be 
that it seems to take a too narrow view, 
treating the subject too exclusively as 
one apart from the tremendous under- 
lying forces shaping the financial desti- 
nies of the country. It contains much 
worth-while information, though in spots 
it could have been improved by more 
lucid and forceful use of the English 
language. 

Government in a Planned Democracy, 
by Arthur N. Holcombe (Norton, $2). 
The Professor of Government, Harvard 
University, writes on political planning. 

Mechanization in Industry, by Harry 
Jerome (National Bureau of Economic 
Research, $3.50). Whether the facts of 
our economic organization can be mar- 
shaled rapidly enough to catch up with 
the imaginings of false prophets is a seri- 
ous question these days. It takes much 
longer, naturally, to secure the real facts 
than to expound the latest popular 
theory, so that there are not many 
grounds for hopefulness. Nevertheless 
some of our research organizations are 
making valiant efforts, and the present 
volume is one of them. 

It is one of the virtues of recent pub- 
lications of the National Bureau that the 
results of what is usually a comprehen- 
sive research project are summarized in 
the first chapter. In this case the find- 
i may be still further summarized as + 
follows: 

1. A continuing increase in mechaniza- 
tion at at least a moderate pace may be 


No more likely than a near cessation 
of mechanical progress is the danger of 
an Smecatweliebly rapid mechanization. 
It does not appear probable that in the 


near future conditions will be exception- 
ally favorable for rapid mechanization. 

8. Changes in the rate of mechaniza- 
tion, although limited, are not negligible. 
The rate of change is relatively stable; 
but this means, not that there are no 
significant changes in the rate of mechan- 
ization but that rather that they are 
within limits that are to a reasonable 
degree predictable. 

4. There are some ill effects requir- 
ing thoughtful consideration, but the 
rate and extent of mechanization are not 
beyond reasonable possibility of predic- 
tion and control, or at least the effects 
can be foreseen and ameliorated. Prog- 
ress brings technological unemployment 
which, even in the case of changes rep- 
resenting a net gain to society, may 
bring losses to individual workers. There 
is also reason to suspect that mechaniza- 
tion may aggravate cyclical fluctuations 
through intensifying competition. 

These conclusions may appear to the 
casual reader to throw little light on the 
problem; and it is doubtless true that 
the author discovered some difficulty in 
reaching any broad conclusions which 
would be valid throughout industry in 
general. But that very fact is significant 
in this age of dogmatism, and when 
we come to the situation in individual 
industries the book provides a careful and 
valuable analysis of the facts in each 
instance. Like so many economic prob- 
lems, circumstances surrounding the in- 
dividual industry alter entirely the prob- 
lem of mechanization; and from this 
date forward, because of Dr. Jerome’s 
research, it will be both possible and 
necessary to examine the facts in each 
case before engaging in the popular pas- 
time of advancing a new “plan” for the 
more abundant life. 


Partners in Plunder, by J. B. Matthews 
and R. E. Shallcross (Covici, Friede, 
$2.50). The book which has caused the 
latest literary row. Another “Consum- 
ers’ Research book,” this attempts to es- 


ship.” 

Pipe Dream of Peace, The, by John 
W. Wheeler-Bennett (Morrow, $3). The 
7 of the war for disarmament from 


Trend Analysis of Statistics, by Max 
Sasuly (Brookings Institution, Washing- 
ton, $5). The primary purpose of this 
book is to derive formulas and computa- 
tion schedules that will simplify effective 
and practical trend analysis. 


Understand the Chinese, by William 
Martin (Harper, $2.50). About the men 
and forces shaping the course of China. 


Whither Latin America? by Frank 
Tannenbaum (Crowell, $2). This book 
was published about a year ago, but since 
it has not been reviewed in THE ANNAL- 
IST it is worth while calling attention to 
it because of the conclusion of reciprocal 
trade agreements with two Latin-Ameri- 
can countries, with official intimations 
that similar agreements with other coun- 
tries are in prospect. The book throws 
an entirely different light on Latin- 
American problems for the ordinary ob- 
server in this country, especially for 
those who were, at one time or another 
during the erstwhile New Era, subjected 
to optimistic ay egy designed to in- 
terest people in buying South American 
securities. How many people, for ex- 
ample, know that “the entire area of 
Latin America probably has less than 1 
per cent of the total coal resources of the 
world” and that “in addition to having 
so little coal, the coal is of poor quality”? 
How many people have any accurate con- 
ception of the racial composition of 
Latin America? Of the obstacles to the 
growth of industrial activity as we know 
it in this country? Of the intricate 
financial problems of the region, includ- 
ing, for most countries, a rapidly mount- 
ing debt caused by unbalanced budgets 
coincident with favorable foreign trade 
balances? Of the true nature of Latin- 
American foreign trade and internal 
transportation problems? Of the prog- 
ress, or rather lack of progress, in edu- 


agricultural situations ? 

Mr. Tannenbaum’s book perhaps raises 
more questions than it answers, but in 
raising these questions it calls attention 
most emphatically to the need for greater 
understanding of the real problems con- 
fronting the entire region below the Mex- 
ican border. The book is timely now and 
will be found valuable by those inter- 
ested in American foreign trade and 
American foreign policy in general. An 
appreciation of the trade difficulties of 
other countries, particularly of our Latin- 
American neighbors, would, perhaps, lead 
to a more sympathetic attitude as con- 
trasted with the present tendency toward 
viewing with alarm the efforts of other 
countries to expand their foreign trade. 


PAMPHLETS 


Cost of Government, 1923-1934, by Lewis 
H. Kimmel (National Industrial Conference 
Board, Inc.). 


Discussion of Operating and Ecenomic 
Principles Underlying Electricity Service 
and Rates, A (Montreal Light, Heat and 
Power, Consolidated). 


English vs. American Monetary Systems, 
by E. S. Pillsbury (Century Electric Com- 
pany, St. Louis). 

Ethnical Minorities of Transylvania, The, 
by Transylvanus (Eyre & Spottiswoode, 
aaa. 6 Great New Street, London, E. C. 4. 
/6). 

Financing of Unemployment Relief, The, 
by Winthrop W. Aldrich (Chase National 
Bank, New York). 


Home Financing Institutions Established 
by the Federal Government Since 1932, by 
Dr. Howard H. Preston (Washington Mut- 
ual Savings Bank, Seattle). 

Management and the Worker, by F. J. 
Roethlisberger and W. J. Dickson (Harvard 
Business School). 

Railway Statistics of the United States of 
America, 1933, by Slason Thompson (Bu- 
reau of Railway News and Statistics, Chi- 
cago). 

Thirty-Hour Week, The, by Harold G. 
Moulton and Maurice Leven (Brookings In- 
stitution, Washington, D. C.). 

Type Study of American Banking, A, 
edited by Russell A. Stevenson (University 
of Minnesota. $1). 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Th 4 
91 LEADING CITIES ae 
(Millions of dollars) | No. of —__—— Week Ended 
LOANS— _ il Reporting———. ————Chicago-———. —-New York City—, | p . Centres Feb. 13, Feb. 6, Feb. 14, 
On securities : Feb. ob is Mee 6, Fey “U4, Feb. 13, Feb. 6, Feb. 14, ‘Feb.20, Feb.13, Feb. 2 21 Federal Reserve District Included 1935. 1935. 1934. 
To brokers & dealers: 1925. 1935. 1934. 1935. 1935. 1934. 1935. 1935. x —Boston ............6000. 17 $335,889 $387,332 $340,072 
In New York..... $707 $679 $760 $26 $26 $16 $542 $564 Sai 2—New York........... ves seeeees 15 3,015,062 3,449,046 3,065,882 
Outsice New York. 165 163 145 24 27 32 58 59 46 3—Philadelphia Shee we aa 18 280,410 334,292 257,861 
To others .......... ' 2,144 2,150 ~—«-2, 626 181 180 228 810 814 979 | 4-Cleveland ............ ve 25 326,379 449,495 304,557 
RR gi Se oe ee iene es a 5—Richmond ........ grineaen ssa 23 203,447 636 176,698 
ee $3,016 $2,992 $3,531 $231 $233 $276 $1,410 $1,437 $1,769 | G—Atlanta -..... 0... eee eee e ewes 26 171,060 187,631 161,527 
Acceptaness and com- IN 3.5 5.5K 3'5.6.slon din os ' 39 750,111 891,678 634,600 
mercial paper ... 428 429 € 49 52 mn 227 222 f oo Eee 16 161,511 187,762 162,224 
Loans on real estate. 969  — 969 ‘ 18 19 im 0m’ | kee means ........ 17 97,292 120,212 86,848 
Other loans ..... 3,154 3,136 ‘ 214 218 f 1,193 1,198 Be «© ~ --whew dame renee 28 pees 4 173,342 
Pe + 2 ae as Pe a 2 RFOUEERS cscs secccccces sine bh 17,166 
Total ............. $4,551 $4,534 $4,755 $281.“ $289) «= $296 «$1,551 $1,551 $1,707 | 12-San Francisco........ * 414,920 522,812 412,724 
$1, $1, 4 
Total all ! ae 7, 567 526 286 1 0 Se 270 $6,058,957 $7,116,968 $5,893,501 
wail voces p< 2 $7,526 $8,286 $512 $522 $572 $2,961 $2,988 $3,476 | New York City... 1 2787731  3,127'351 - 2'868'229 
E NTS— d renee ements meme 
Oblig'ns sully” guar’ $7,198 $7.227 $5,867 $841 $833 $500 $3,090 $3,117 $2,553 Total outside New York City , ye 269 $3,271,226 $3,989,617 $3,025,272 
ig’ns fu uar- 5 ——— 7 : 
anteed by U.S Gov. _ 633 616 i 81 81 t 275 277 t ae oo Sens —— REET 
Other securities .... 2,847 2,839 2,939 221 215 279 981 1,010 1,067 (Thousands) MONEY | IN IN CIRCULATION 
Total investments.$10,678 $10,682 $8,806 $1,143 $1,129 $779 $4,346 $4,404 $3,620 ot ae i P eosa 5 ¢ WOMUSTED TOR SEASON VARIATION ge 
Se es eae: ameiens see cimeebes, armen NR a cd £373, 260 £374,945 £364, 654 - 4 | | a 
TOTAL LOANS AND p < | < 
. , ublic deposits...... 26,304 18,340 328 j | , 
INVESTMENTS. . ..$18,245 $18,208 $17,092 $1,655 $1,651 $1,351 $7,307 $7,392 $7,096 Private deposits Eee 138" 726 142'245 138 ‘oss | iz Z 
a” “decease Se eee ee, ee ankers’ accounts. 94,826 101,819 98,267 » | ses 
ets See, FEE. oe, @oseae eelUemelU CUS $1,826 $1,765 $850 | Other accounts .... 40,900 40,426 35,781 | |5 54 5.4% 
Net demand deposits. 14,100 13,998 11,382 1,503 1,514 1,170 6,882 6,864 5,368 | Srey “ecurities...... $1,509 82,766 73,387 | |i» ” 
Time deposits ... 4448 (4446 «43440386886 '327——( ST] GIS OBB | Din and ducnces.. Bioore y’pas tana | IIS | é 
Government deposits. 1,136 1.224 "991 43 44 - wm ot fe) ees. Se ie Se | | : 
Due from banks...... 1,860 1.801 1,413 198 170 175 72 77 iti, .... 0... 79°804 78076 87'327 52 | Isaa 
Due to banks......... 4,422 4,363 3,204 491 486 327 1,985 1,948 1,320 | Bullion ............| | 193,065 193.021 191, 9 © SE neauar wm mn ouc Se ois ucdam seams = © 
Borrowed fromF.R.Bk. 1 ds 10 ty ape cs "ee —e ‘ en tt a. ae ee 3 ee — 
‘Not available. tincluded #n “Cther Securities.” “> 72 ae cg 26, on PATTI mae 
testers ¢ MONEY IN CIRCULATION AND 
Statement of the Federal Reserve Banks BANK OF FRANCE MONETARY GOLD STOCK 
(Thousands) (Millions of francs) Wednesday Figures 
Combined Fed. Res. Banks— -—N. Y. Federal R ' Feb.16, Feb. 9, Feb.17 (Millions of Dollars) 
Feb. 20, Feb.13, Feb. 21, Feb. 20, Pep. ‘en ron 1935. 1935. 1934 ——Money in— +Monetary ' 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. MN 6in 6.3.00 euusauddns 81,891 81,883 74,434 Circulation. Gold Stock. 
~ —wTe tT nent aut $5,516,08 63 Neg. bills b a —_ d. 729 728 2 1936 Ko eo one § 
ue from U. S. Treasu 1 $5,449,639 $3,712, 311 $2, 128, 108 $2,072,723 eg. bills bght. abr 7 822 5 justed. justed. justed. 
Redemption fund—F. R. notes 15.852 16,549 "50: 1,307 . 1535 ee OUT Coml. bills, France.. 3,146 3,397 5,180 | Feb. 20 5,497 "5.442 5,489 
Oe GOOD =... ccs casanccssncs 253,317 264,771 213'904 70,710 70,085 52,072 oer. ogetast secur... . 318 218 err 5 5.486 5.459 8,456 
eset eee eR a ieee a ee eg. bonds s. f. .... f f i | Fe 6 * 5,4 8,421 
Total reserves ............ $5,785,250 “$5. 730,959 967,718 $2 200,125 2,1 P Circulation .......... 82,078 82,561 81,086 Jan. 30 5,456 5,358 387 
Redemption fend—¥ i. Bank $3, 2 $2,144,343 $981,676 Total erd. cur. accts. 19,401 19/164 14'778 | Jan. 23. 5,437 5,347 8°308 
at pe ae ey peg 250 250 a er F Tréasury .......... 1,012 77 | Jan. 16 5,438 5,382 8,273 
Bills discounted : 2,930 Sinking fund 2 843 2,702 1,943 | Jan 9 5,397 5,420 8,258 
Secured by U. S. Govt. obli- Private ...... ‘777 1) 153344 15,264 12/568 | Jan. 2 5.359 5,534 8,243 
gations, direct and/or fully —— sight ae oe 479 ry “an ian | 1934. 
guaranteed ............... 2,719 3,451 18,927 1,420 1, : atio . . = 0% 69% | Dec. 2 15, ; 2: 
Gther tills Qeseunied.-”*~: 3,207 3,059 47,54€ 2.517 b oor 20405 Bank rate .......... 24% 24% 3% | Dec. 19 3307 ser $198 
Sis eee at Ecce eee cs OE . ; ’ Dec. 12. 5,359 f ; 
Total bills discounted..... $5,926 $6,510 $66.467 $3,937 $4,273 $31,656 GOLD MOVEMENT a Sener 5545 Stet 
Bills —— in open market. 5,501 5,502 75.111 2,100 2,101 5,614 Week Ended Feb. 20, 1935 Nov. 28... . 5,379 5,516 8,112 
Industrial advances ......... 18.729 18 me Geta 1/321 it Imports : Nov. 21...... 5,398 5,455 8,076 
U. S. Government securities: De) a rere rere .... $18,470,000 i” re 5,402 5,480 8.0 
T° ealagecemapin ae aca 395,748 395,726 442,775 139,944 139,945 167,783 | From England .......... aiee 8,998,006 | Nov. 7.. 5,408 5,503 ; 
Treasury notes ............. 1,511,675 1,511,683 1,031,256  472:770  472'770  347'621 From Canada ............ 1,677,000 | Feb. 21 5 385 5,344 aa 
Certificates pe re 522,925 522,925 957,704 157,604 157,603 301,351 Oe ere - 303,000 _— © , . 7,203 
Se cman ae aceanes.| , . ee 
Total U. S. Govt. securities +2, 430,348 $2,430,334 $2,431,735 $770,318 $770,318 $816,755 NS oes -- $29,448, 000 | Calendar Weekly Averages ef Daily 
Other securities .............. 1,293 SPE aR AE 78% me OF gold, net decrease. 1,298,000 | Week Ended Figures 
“ Sa a a ees — RR APE shi | ¥ B e 
Total bills and securities. . $2,460,504 "$2, 460,721 $2, 574,606 777,676 77 $854 ME, devscaseedeaneends ree .$30,746,000 | _,1935. 
Due from foreign banks...... 8C7 805 "400 . 319 ‘877, Ft 1398 . Feb. 16 5,503 5,440 8,453 
F. R. notes of other banks... 18,649 16,763 15,027 5,609 4,674 31442 LOANS TO NON-BROKERS AT Feb. 9 5,506 5,423 8,421 
Uncollected items ............ 4&2'633 415.332 396,209 130,064 91,351 99,587 NEW YORK Feb. (2 5,473 5,377 8,372 
Bank premises ............... 49,436 49,436 52,383 11,598 11/598 11,424 sa Jan. 26. 5,456 5,364 »304 
All other assets........ 22.2.2: 45.814 46,349 116,619 32,132 — 32'508 += «48,296 (Millions) ~— 5 ars Her oan 
Total assets .............. $8,843,343 $8,720,615 $7,138,121 $3,157,523 $3,062,684 $2,003,459 Pega” i9g5 toad,’ | J8B. 5... .. 5,866 5,523 8,241 
red ABILITIES. late Loans on securities. - $1,410 we $1,769 | ,,1934 29 5,334 5.00 aon 
era serve notes in ac- rokers’ loans....... 3 780 | ’ ' Gee 
tual circulation ............ $3,127,655 $3,118,015 $2,970,309 $658,731 $609, 9% —— —— | Dec. 2 5,347 5,604 8,204 
Federal Reserve Bank note 2 on one —_ Loans to non-brokers.. ~ $810 $814 $989 Dec. 15 5,384 5,554 8,178 
circulation—net ............ 1,242 1.192 197,750 <r 52,655 | Dec. §& . 5,414 3,556 8,152 
Deposits: / RESERVE ,BANK CREDIT AND RE- | Dec. ,1. - 5,411 5,511 8,112 
Member bank — reserve ac- LATED ITEMS Nov. 2% 5,414 5,474 8.069 
Ra nt) eee 4,644,795 4,580,341 2,82C,118 2,117,029 2,039,529 1,038,251 cet 4 Nov. 17 - 5,418 5,493 8,029 
U. S. Treasurer—gen. acct... 38,422 72,312 "165,546 7,628 44.170 ' 18,594 (Millions of dollars) Nov. 10 - 5,415 5,506 ,009 
Foreign bank ............-. 13/629 13,567 871 5.145 5,083 2'762 Net Chge. Since | Nov. 3 5,408 5,470 8,002 
Other deposits |... 1.222... 178,973 167.945 127,349 +=«114.348 —-100,680 32/684 "1835," at Fe eb.zl, | Feb. 17 5,400 5,335 7,088 
“ PI os a i IS AE St ’ , : | *Adjusted for seas 1 vari t a- 
Total deposits ............ $4,875,819 $4,834,165 $3,127,884 $2,244,150 $2,189,462 $1,092.: Bills discounted ...... : ee eet eee yy oy pas 
Deferred availability items.. ~ ‘495,913 “426,371” "382'533 "132,040 eget * oer ast | Bills bought... 0.0... © | Hacnrve Banna Tani Federal 
e val , , U. S. Govt. se ti 2.490 5 | Reserve Board. +Valued = $20. er an ounce 
Capital paid in............... 146,953 146,928 145,309 59,711 59,714 58,510 .S. Govt. securities. . rior to Jan. 31, 1934; at $35 th 
Surplus (Section 7)...._...... 144,893 144893 138383 491964 491964 «45,217 | Indus. advances (not Ser, *ecleal ee 
Surplus (Section 13b) «<=. 12,751 12.447 95 bi 877 ene eins ee ls . PY Rieiarins pasenn 
eserve for contingencies. . 524 7,501 7,501 commitments, Feb. t 7 : SERVES CE K 
All other liabilities........... 7,296 5.782 153.429 3/949 3383s Giber Res. EX. cram. 3 . ae ST ee 
. sinainialeaaiialn. Geitdibianitalaasdains Bark SE HS a es cre — 3 A} i cRNME Ss 
Total liabilities ........... $8,843,343 $8,720,615 $7,138,121 $3,157,523 $3,062,684 $2,003,459 | Monetary gold stock. 8,489 + 33 +41,286 | (in dollars of 25.8 grains nine-tenths fine) 
Ratio of total reserves to de- ’ Treasury and national (Millions) 
posit and Federal Reserve bank currency....... 2,522 — 3 + 221 | Report Date F 
note liabilities combined. ... 72.3% 72.1% 65.1% 75.8% 75.3% 57.7% | Money in circulation. rer +12 + 98 Falling in 
Contingent liability on bills " Member bk. res. bals. .4,645 + 65 +-1,815 | Wk. Ended Eng- Ger- Switzer- Hol- Bei- 
purchased for foreign corre- Treasury cash and de- 1935 France. land. many. land. land.gium 
MOINES sic cin sae uence $366 $366 $4,635 $166 $166 $1,706 posits with F.R. Bks.2,932 — 63 567 | Feb. 23 940 aoe aap ‘ 
Commitments to make indus- : Nonmember dep. and Feb. 16...3,208 940 See. “e aa 
trial advances ............. 12,940 12.540 acer 4,930 4,765 aaa other F. R. accounts. 440 +413 4+ 171] Feb. 9...3208 940 | pear: eae 
- + Increase. — Decrease. Feb. 2...3,207 940 19 355 328 353 
Jan. 26...3,213 940 19 363 330 354 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS Jan, 19...3,210 0 19 9 338 355 
Petal fenauien re. Re ar PRK Due 8 Federal Reserve Present Date Previous Jan. 12...3,213 939 19 369 5 
ota ota ills ota -8 otes Due m *Ratio, | Je 5 3,21; 
e.g $43-473,600 Discounts eit oocur. in Circulation. Res. — rm aa: . ws ven a 1904 a. “> F — wd ” - 0 7 
9 ee 173, , 157,679,000 265,952,000  $297,944,000 75.9 | Boston ........... - 8 ec ee P ; 
New York .......... 2°200'195,000 3,937'000“770'318.000 “See T31.000 2iitozs.000 fee | New York ...°.'. 1% Feb. 2: 1934 2” | Dec. 29...3,217 939 », gp Se 28 
Philadelphia ........ 307,177,000 701,000 167120000 234°496'000'217'62-000 673. | Philadelphia -. | 2 Jan. 16,1935 2% | Dec. 22...3,217 939 18 360 338 348 
Clevelatid .......... 413,263,000 409,000 213,0241000 303,766,000 295692000 68.2 | Cleveland ........2 Feb. 3, 1934 21% | Dec. 15...3,221 939 19 368 248 
Richmond ..... ". 499°320;000 246,000 103,562,000 154.087:000  138.744.000 66.9 | Richmond - 2% Jan. 11,1935 3 | Dec. 8...3,225 988 19 389 330 348 
Atlanta ...... oe 066,000 189,000 94'333,000 126,378,000 80/974.000 59.1 Atlanta 2° Jan. 15,1935 2% | Dec. 1...3,216 938 19 369 344 348 
Chicago 1,081;333,000 420,843,000  777.467,.000  681,482:000 73.6 | Chicago .2 Jan. 19, 1935 214 | Nov. 24...3,211 938 19 369 9 
St. Lous ............ See 13,000 108,200,000 138722000 —«-151'567.000 67.4 | St. Louis.........2 Jan. 3,1935 2% | Nov.17...3,215 938 19 369 354 35) 
Minrfeapolis ....._... 147550,000 ...... 65,619,000 104802000 -95.032:000 70.8 | Minneapolis ...... 2% Jan. 8, 1935 3 | Nov. 10...3,219 935 19 268 355 356 
Kansas City......_.. 199,965,000 77,000 «91,844,000 116,194,000 167,720,000 69.5 | Kansas City ..... 2% Dec. 21,1934 3 | Nov. .3...3.288 88 t0 oe 8 
—............. 126, 152,000 37,000 71,475,000 48,073,000 137'804,000 66.5 | Dallas ....-....... 7h Jan. 8,195 3 | Oct. 27...3,2351 OS 1 BS BS el 
San Francisco...... 340,777,000 38,000 166,331,000 198,987,000 263.215, 000 69.6 | ,>2n Francisco... 2 Feb. 16, 1934 2% | Feb. 24...2,898 935 74 362 327 377 
"Ratio of total reserves to deposit and F. R. note liabilities combined, 72.3. England seeeseceeee 2 pinned se sane an 
| RE 195 B =RS' s 
Reichsbank ene opeceeeess | oe. 4 ro : (New Yous Cty Fn 
(Thousands of Reichsmarks) Netherlands F wane 1) 2% «Sep. 19,1933 3 (Millions of dollars) 
at % "toss - 4035” ht — ig wet ws So ppl 2 Jan. 22, 1931 2h 1935 In N.Y pte Total. Others Total 
93! 935. : a 1935. 1934. a < . oh le ie ' 
Gold coin and bullion...... : 79,979 «79,844 «79,782 += 79,186 +=» 79,156 333,307 | Belgium “1: 3 AMEE Be iose «3 Reb. 20... 542 58 600 810. 1,410 
Reserve in foreign currencies. 4,667 4,646 4.630 4,580 4,481 10,052 | Denmark .......... 24% Nov. 30,1933 3 Feb. 13... 564 59 623 814 1,437 
Bills of exchange and checks. 3,573,129 3,528,055 3,619,734 3,345,540 3,495,943 2,674,428 | India .............. a Yo igis «¢§ | ros. Ss FF Se SF ie 
Silver and other coins......... 240,455 | '237,906 "221,463 "345,229 «279/159 ‘283/494 | Japan ............. 3.65 July 3, 1933 433 | Ja"... 8 OO COS 
Notes on other banks ......... 11,961 9/816 4,667 17,181 13,593 11,157 | Norway ........... i Tit? fF BR 
SN 5 35 arenes 1!) 623525 6390681238 = 56169 56.244 «8507 | Spain’... 22 2222. -3% Bay 38 loss oy | Jan. 9... 564 SA GIB TOT, 415 
Investments ...........-.-.... 755,543 756,389 759/481 © 758.411 762,638 += 452,042 | Sweden ............ 2% Dec. 1,1933 3° | J28. 2--. 508 St G62 B01 = 1,453 
Ce MIE 6 o'cvicgtcucuce ..... 646,725 645,144 610,401 669,C27 691,540 607,228 Finland ........... 4 Dec. 5. 1934 4ls 1934. 
Notes in circulation............ 3,437,043 3,525,470 3,660,096 3,428,919 3,563,192 3,294'851 | Hungary .......... 4% Oct. 18,1932 5 | Dec. 26... 573 53 626 815 1,441 
Other maturing obligations. ‘ 796,648 774,255 821,969 938,807 933,610 480,135 | Poland ’............ 5 Oct. 26,1933 6 Feb. 14 744 46 790 979 1,769 
Banke  — yaaa - ; er == sale —— ee =< Colombia Se ancl coo 4 July 18, 1933 5 Note: The above loans do not include 
006 600066628 bd ens e086 a E 4 uman 0 EE PTE , a s P > g r 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. Greece seh eet 73 Oct 14. 1s ty, po Me ad Se aoe other banks, 
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NEW YORK LIFE INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 





To the Policy-holders and the Public:— 


On the occasion of the ninetieth annual report of the 
New York Life, it is fitting to review briefly its record of 
accomplishment since it began business on April 12, 1845. 


Founded when this country was young and sparsely settled, 
the New York Life has forged steadily ahead, spreading the 
benefits of its protection over millions of people and con- 
tributing, through the investment of its funds, to the 
Nation’s development. Having always been a mutual com- 
pany, it has declared over one billion dollars in dividends 
payable to policy-holders. Since 1845 it has met every 
obligation through every panic, war and epidemic. 


During the past year the Company paid or credited 
$157,000,000 to living policy-holders, and $70,000,000 to the 
beneficiaries of those who died. 


The Company’s assets were $2,109,505,224 at the close 
of 1934, an increase of $98,562,112 over the previous year. 
The gain in assets during the single year 1934 is greater than 
the total amount which the Company accumulated in assets 
during the first forty-four years of its history. 


During the year 1934 our investments in Government, 
State and Municipal Bonds increased $146,918,786. A de- 
crease of $17,000,000 in policy loans and an increase of over 
$60,000,000 in new insurance issued during the year reflect 
the general improvement of business in 1934. 


The following table shows the diversification of the Com- 
pany’s assets at the end of 1934. All bonds eligible for 
amortization are carried at their amortized value deter- 
mined in accordance with the law of the State of New York. 
All other bonds, including bonds in default, and all guar- 
anteed and preferred stocks, are carried at market value as 
of December 31, 1934. 


Per Cent of 

Assets each item to 
Dec. 31, 1934 Total Assets 
Cash on Hand or in Bank $36,449,562.46 1.73 


United States Government, direct, or 
fully guaranteed Bonds 208,726,056.38 9.89 


State, County, Municipal Bonds 191,270,360.25 9.07 
Public Utility Bonds................ .159,151,938.01 7.54 
Industrial and Other Bonds.......... 21,670,306.29 1.03 
Railroad Bonds 341,910,539.57 16.21 
Canadian Bonds 44,445,022.61 2.11 
Foreign Bonds......... 2,067,183.26 .10 
Preferred and Guaranteed Stocks 69,610,789.00 3.30 
Real Estate (Including Home Office).. 97,212,901.52 4.61 
First Mortgages, City Properties 459,805,821.86 21.80 


Friday, February 22, 1935 


First Mortgages, Farms 
Policy Loans 


Interest & Rents Due & Accrued 


Other Assets 
TOTAL ASSETS 


12,527,521.11 59 
396,467,101.27 18.79 
31,877,282.34 1.51 
36,312,838.44 1.72 


$2,109,505,224.37 100% 








The liabilities of the Company, which include reserves to 
meet all contractual obligations, were $1,994,134,579. 


Included in liabilities, the Company has set up a Special 
Investment Reserve of $28,000,000 not required by law, 
and reserves of $45,734,207 for dividends payable to policy- 
holders in 1935. 


Surplus funds reserved for general contingencies on 
December 31, 1934, amounted to $115,370,645. 


Total insurance in force, represented by 2,649,953 policies, 
was $6,661,514,072. The total new paid for insurance in 
1934 was $440,000,000. In addition, men and women paid 
$45,000,000 to the Company for annuities to provide a 
guaranteed life income. 


April 12, 1935, marks the Ninetieth Anniversary of the 
New York Life. In view of its financial strength and its 
long record of fidelity in the fulfillment of its obligations, 
this mutual company continues to merit the confidence and 
patronage of its policy-holders and the public. 


QAoewer OW .Carnnrearcm2h 


President 


A more complete report listing the securities owned by the Company, together with an illustrated booklet describing the 
Company’s ninety years of service to policy-holders, will gladly be sent upon request. Write to the Company’s Home 
Office at 51 Madison Avenue, New York, or to any of its Branch Offices throughout the United States and Canada. 


BOARD OF DIRECTORS 


JAMES ROWLAND ANGELL 
President, Yale University 
New Haven, Conn. 

NATHANIEL F. AYER 
Treasurer, Cabot Mfg. Co. (Textiles) 

ARTHUR A. BALLANTINE 
Lawyer, Root, Clark, Buckner & 
Ballantine 

CORNELIUS N. BLISS 


President, Columbia University 


CHARLES A. CANNON 


Chairman of Board, 
Cannon Mills Co., 
Kannapolis, N. C. 


GEORGE B. CORTELYOU 
President, Consolidated Gas Co. 


Chairman of Board, WILLIAM H. DANFORTH 
Bliss, Fabyan & Co. Goatees of ~—y Se 
HENRY BRUERE alston-Purina Co., 
President, Bowery Savings Bank ©. Leute, _ 
MORTIMER N. BUCKNER ROBERT E. DOWLING 
President, City Investing Co. 


Chairman of Board, 
JAMES G. HARBORD 


New York Trust Co. 
THOMAS A. BUCKNER Chairman of Board, 
Radio Corporation of America 


President 


NICHOLAS MURRAY BUTLER 


CHARLES D. HILLES 


Resident Manager, New York State, 
Employers’ Liability AssuranceCorp. 


HALE HOLDEN 
Chairman of Southern Pacific Co. 


HERBERT HOOVER 
Former President of United States 
Palo Alto, California 
(Elected January 9, 1935) 


ALBA B. JOHNSON 
Philadelphia, Pa. 
(Died January 8, 1935) 
PERCY H. JOHNSTON 


Chairman of Board, 
Chemical Bank & Trust Co. 


WILLARD V. KING 
Retired 


GERRISH H. MILLIKEN 
President, Deering, Milliken & Co. 


FRANK PRESBREY 


Chairman of Board, 
Frank Presbrey Co., Advertising 


ALFRED E. SMITH 
Former Governor, 
State of New York 


J. BARSTOW SMULL 
Vice-President, 
J. H. Winchester & Co. 


PERCY S. STRAUS 
President, R. H. Macy & Co., Inc. 


RIDLEY WATTS 
Director, 
Chemical Bank & Trust Co. 








